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ARTICLE 
APPLHS: Common..... bbl 
Fancy ..-seeess 
BEANS: Marrow, ch. “Io0 1b 
Pea, choice....-- 


oo 


Red kidney, choice. ‘ 
White kidney, choice tt fas 
Soom MATERIAL: 
Brick, Hud. R., com..1000 
Poruand Cement, N' orth- 
ampton, Pa., Mill. . bbl 
Lath, HKastern spruce. "1000 
Lime, f.0.b. fty. .200 lb bbl 
Shingles,Cyp.Pr. No.1.. 1000 
Red Cedar, clear..... 10 
BURLAP, 10%-0s.-40-in. ya 
8-0z. 40-Im...ceeeeee = 
AL: 


f.o.b. Mines....ton a 


Bituminous: p 
Navy Standard.......- 2 
High Vol. Steam.....- 
Anthracite 

Stove (independent) . $3 
Chestnut (Independent) 
Pea (independent). 
Stove (Company)....-- 
Chestnut (Company)... 


COFFEE, re 7 Bio....- lb 
ntos No. 4.. “* 
COTTON G00Ds: 
Brown sheet’gs, stand. -yd 
Wide sheetings, 10-4.... 
Bleached sheetings, ames 
edium ..-+++eeeees 
Brown —— 4 yd. 
Standa prints......- 
Brown — = standard. . 
Staple ginghams.....---- 
Print cloths, 38% inch. 
B4x60 ...ccesecrceoes 
Hose, belting duck....-- 
A 
gp onl creamery, extra. m 
Cheese, N. ¥., a7 hb spl. 
Cheese, N.Y. fi. held ar 
Eggs nearby, , mag rot 
Fresh weathered § firsts. 
DRIED FRUIT 
Apples, evap., ~ ‘ ® 
Apricots, choice 1926. 
Citron, a a (3 
Currants, Berne. s+: 2° 
Lemon peel..vs--ss+es+> 
ped. “ 
Peaches, Cal.  gtandard.. 
ge oe Cal., 40-50, 25- 


Acetanilid, U.S.P. i Ib 


Carbolic, soeet pscoece 2 
Citric, domestic. ae 
Muriatic, 18’. 22100 is 
— Rots cas een e + 
Stea ae, jouble Les “\- 
Sulphuric, 60’. -100 fs 
Tartaric crystals. eames 6 


Bl’spar, g’vel, het (ae ton 


acid, 
Alcohol, 190 prt. = S.P. gal 
wood, PD. Cores 
“  denat, pe 5... 
Alum, lump.....-.-.> Ib 
Ammonia ence'ete _ m. 
Arsenic, white... 
Balsam, Copaiba, 
~ Canada. ‘ 





white, pure.... ‘‘ 
Bi-carb'te soda, Am. 100 ‘ 
ae powder, over 
BAB wcceceees -100 
Borax, “crystal, in bbl.. “ 
Brimstone, crude =: ‘ton 
Calomel, American. 1 
Qamphor, domestic..... e 
Comtile eee white...case 
Casto No, e100" 
Caustic Coda -100 ** 
Chlorate ao ag errr ” 


Codliver Oil, Norway...bbl 4 


Cream tartar, 99%..... Ib 
Epsom Salts......-.. 100 * 
Formaldehyde ......-.-- ae 
Glycerine, GC. P., in bulk ‘* 
Gum-Arabic, picked prcoe re 
Bensoin, Sumatra..... % 
Ga mboge A sigealb ee os: 6 4 
Shellac, D. C.......-- af 
Tragacanth, Aleppo ist. ‘ 

Licorice Extract....... “ 
“Powdered seuss teeane = 


Nux Vomica, powdered.. 1b 


Opium, jobbing lots..... we 
Quicksilver 75-1b —- 

Quinine, 100-oz, tins. . oz 
Rochelle Salts......... * ib 


Sal ammoniac, lump. | 


Sal soda, American 100 “ 
Salpetre, crystals pide ce 
Sarsaparilla, Honduras... “ 
Soda = oe light 100 ” 
Soda benszoate.........- Se 
Vitriol, "blue. ceG@bwbeose ™ 
DYESTUFFS.—Ann. Can. 

Bi-chromate Potash, am. lb 
Cochineal, silver..... ner 








+Advance frem previous week. Tavances 25 — Dedine:fesm previous week. D 
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ARTICLE 





. Gambier _ 


- ft 
Indigo, Madras......-.- 
Prussiate potash, yellow Sila 
ndigo Paste, 20%...... ‘‘| 
FERTILIZERS: } 
Bones, ground, steamed 
1K%% am., 60% bone 
phosphate, Chicago... - ton —_ 26. 00 
Muriate potash, 80%.. 
Nitrate soda.......100 Ibs) + 
Sulphate, ammonia, do- 
mestic f.o.b. works *‘* 
Sul, potash, bs, 90%.. ton | 
FLOUR: Spring Pat. 196 Ibs} 
Winter, Soft Straights.. ‘‘ 
Fancy ‘Minn, Family.... 
Ms eo No, 2 R bu} 
Corn, No, 2 yellow..... } 
—— _ 3 white...... ; 


y@, NO, S.-eee eeeeee 


Lb oler "mating. paleieeiece 


Hay, + 


Straw, ix rye, No. 2 “ 
HEMP: Midway, 
HIDES, Chicago: 
| ey saad 1 native... 
No, 1 T coccccceee 


Cc = RD agg ocses ° 


Cows, heavy native. . eves 
Branded Cows.......++: 
No. 1 buff hides,.......- 
No, 1 extremes......++ 


eeeee ooee 


0. 1 Kip 
No, 1 pas PN 96 eee ee 
Chicago City calfskins.. 
HOPS: N. Y. prime '26.. 
JUTE. Shipment.... 
LEATHER: 
Union backs, t.r.......- 
Scoured oak-backs, No. 1 ‘ 
Belting, Butts, No.1 light 
LUMBER:* 


Western Hemlock, 


No. 1 Rough..... ‘per M 


White Pine, No, 1 

Board, TS ae 
FAS Qtd. 7 —_ 
4 4” 


ia 
a ag epi, “44, 


FAS’ Ash 4/4”%,. 

Beech, No. 1 Com- 
mon, 4/4%....... 

FAS Birch, Red, 

4/4" occcces 

FAS Cypress, 4/4" 
FAS Chestnut, 4/4” 
“oe 1 Com. Mahog. a 
oy Oe 

FAS H. Maple, 4/4" 
Adirondack Spruce, 





ZEA” Jcocccccocee 
N. ©. Pine, 4/4”, 
Edge, under 12” 
No, 2 and Better 
Yellow Pine, 3x12” 


FAS Bassw'd, 4/4” * 


Com, Fir, Rough.. 
— Redwood, 4/4”, 
No, Carolina Pine, 
Roofers, 13/16x6” 


METALS: 
Pig Iron: No, 2X, Ph. 
basic, valley furnace.. 
Bessemer, Pittsburgh. . 
gray forge, ee 
No. 2 So, Cinc’i..... 
Billets, Bessemer, Pgh.. 
forging, Pittsburgh. . 
open-hearth, Phila.. 
Wire oo Pittsburgh... 


O-h, rails, hy., at 


mill. 
Iron bars, ref., Phil, 100 tb 


Iron bars, Chicago. 
Steel bars, Pittsb. 


Tank plates, Pittsb.. 
Beams, Pittsburgh... 
| Shees, black, No. mh 


Pittsburg occ e8 


Wire Naiis, Pitts. ° 


Barb Wire, 


vanized, Pittsburgh. 
Galy. Sh’ts No. 24, Pitts 
Coke Conn’ville, oven. 
Furnace, prompt ship.. 
Foundry, prompt ship.. 
Aluminum, pig (ton lots) 


Antimony, ordinary. 


Copper, Electrolytic 


Zine, N, 
Lead, N. ¥ 


N, 

Tinplate, Pittsb., 100-1b box 
MOLASSES AND SYRUP: 
Blackatrap -sc¢edpeccece 
BEE, FWMCHs 8 <5 oic's's's 6:0’ 


Syrup, sugar, 


| medium 
4; NAVAL STORES: Pitch ‘bbl | 
MRE ew 5 a1ss0) <ic.6-4 a10 ‘\- 
Tar, kiln burned...... 
Turpentine abbas oceans 
OILS: Cocoanut, = agian x* 


Crude, tks, f.o.b., coast. 
Cod, domestic. ... eoccce 
Newfoundland ......... 
Corn crude,.......+. 


Cottonseed ...... 


Cr. Tks. at Mill. 
Lard, ex, Winter st. 
S28 Sy eae ee 
Linseed, city raw...... 


Neatsfoot, pure. 
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| SPICES: Mace... 
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\This Week Last Year | ARTICLE 





‘This Week | Last thers 





Palin, Lagos.. ° lb 
Petroleum, (— “at “well. ‘bbl | i— 
Kerosene, wagon deliv. gal 
Gas’e auto in gar, st. pete | 
Min., a dark filt’'d B - 


|| Dark filt’d D....--.00- * 


aod ng 903 spec, gr... ‘| 
Wax, ref., 125 m, p.... Ib 
Rosin, first FUR. cccee om 
Soya-Bean, tk., coast | 
PFOMPt ..cccccccccece “Mi 
) ET cc rtacteceweceewee | 
||PAINTS: Litharge, Am.. 1b) 
| Ochre, French......... ‘*| 
| Paris, White, Am...100 ‘| 
| Red Lead, American.... ‘| 
Vermilion, English..... ‘| 
White Lead in ee ae 
Whiting ae Fi 2122100 “i 
Zinc, American........ ‘*| 
Ee ee ie es ef 
PAPER: News roll. .100 me 
Book, 8S. 8. EOE. oosce | 
Writing, tub-sized...... ~ 
No, 1 Kraft...cccccsee “| 
Boards, ea abit A 


|| Boards, straw........ 


Boards, wood pulp Leas. 
Sulphite, Dom. bl..100 Ibs| 
| Old Paper No, 1 Mix. 100 **| 
|PBAS: Yellow split, 100 “| 
PLATINUM 0... cccces os) 


*|| PROVISIONS, Chicago: 
Beef, steers, live.. -100 Ibs | \+ 


Hogs, LiV@. cc cccecs 
Lard, N. Y. Mi 
Pork, —_- 
Sheep, liv 

Short © 4g sides se 





Bacon, ae 1408 down Ib|_ Ae 


Hams, N 2 ae big, in tes, “| 
Tallow, N. Y., sp. eee 4 
RICE: Dom, Fey, head. | 
cine Rose, choice...... oy | 

Foreign, Saigo on No. 1.. ‘*| 








|, RUBBER: Up- fandom fine. se 


Plan, 1st Late: evce 
ALT: Table, 200° ib. ‘cock 


| SALT FISH: 


Mackerel, Noz way - 

1 Sak SESE ... bbl | 
Cod; Grand Banks. .100 lbs | 
SILK: China, . ve eo Ib | 
Japan, Fil., 1 






Cloves, Zanzibar 
Nutmegs, 1058-11 
Ginger, Cochin.. 
Pepper, Lampong, b 
| Paar ten white ‘ 
Mombasa, red.. ‘* 


SUGAR: Cent, 96°. .100 ‘Ibs = 3 


Fine gran., in bbls. si 


||\TEA: Formosa, fair..... Ib 


IMO cocccccccccccccce 


FADER, LOW ic ccscccccice “ 
LE ARES ee 4 
Hyson, low..... Rare acres ee 
Firsts ... 

TOBACCO, L’ville '25 cron | 
Burley Red—Com., sht.. lb 

| OE Ea 
— scvvcecese sis Pes 
Fin es) 


Mediu: 

VEGETABLES: Cabbage ppl |— _— 
GRIREE cccocccvccvenes bag 
es “bbl | 
Turnips, rutabagas.....  *\+ 
WOOL, Boston: | 
Aver 6 quot. . sesieesia) Ii 
| 


||\Ohio & Pi Fleeces: 
Delaine Uhwached. Sanee. 2S 
Half-Blood Combing.... ‘| 
Half-Blood Clothing. . ash! 


Delaine Unwashed. SCT hes | 
Half-Blood Combing.... “ 
Half-Blood Clothing.... ‘| 


ee ed | 
Quarter- Blood eccccccce * 
Southern Fleeces: | 
Ordinary Mediums...... se] 
Ky., a., etc.: Three- 
eighths Blood Unwashed | 
Quar-Blood Combing... 
Texas, Scoured Basis: 
Fine, 12 months........ ‘*| 
Fine, 8 months........ = 
Calif., Scoured Basis: 
a PR 
Southern ....cccccee se 
{Oregon, Scoured | Basis: | 
NOEtHOER, ccccccccscece “| 


1] Valley NO, 2. cccccccse ss 

|| Territory, ae Basis: 

|| Fine Staple Choice..... se 
Half-Blood aaa eed 
Fine Clothing.......... ‘*| 
Pulled: Delaine....... «erie 
Fine «aa bag) 
Coarse Combing........ ae) 


California Fine........ ‘| 
|WOOLEN GOODS | 
Stand, Clay Wor., 16-02, ya) 
Serge, 11-08........... = | 

| —. 16-98. .cccccocce mn 
Fancy Cassimere, 13-on. ‘ 
36-in, all-worsted serge. ‘| 
| 36-in. all-worsted Pan- 


| ama ... 
| Broadcloth. *54e ‘tn. bwiesia ee * 
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nominal *Carload shipments. f.o.b., New York. 
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THE WEEK 


S is usual at this time of year, seasonal factors are 
““ having contrasting effects on commercial conditions. 
Inventorying largely diverts attention from other operations 
in some wholesale circles, but lower temperatures in dif- 
ferent localities have given an impetus to retail trade, and 
holiday demands are an added stimulus to activities in that 
quarter. It is the common expectation that such business 
will attain very large proportions, and in not a few in- 
stances a record volume is looked for. If not providing a 
new feature, weekly returns of railroad freight traffic 
nevertheless testify to the continued notably heavy flow 
of goods through distributing channels, all previous totals 
of car loadings for this period being surpassed. Against 
this conspicuously favorable statistical exhibit, there are 
the losses in bank clearings at various centers, especially in 
the South. Advices from that section reflect the repressing 
influence of the low price for cotton, but there are the off- 
setting phases of the full wages being paid for picking the 
huge crop, the constant employment offered to workers in 
other lines, and the lessened uneasiness felt as to the carry- 
ing of the surplus from the harvest. In connection with the 
decreases in bank clearings, moreover, the fact is to be con- 
sidered that last year’s totals were unusually high, while 
commodity prices average lower now than was the case in 
1925. There is practically an equal division of declines and 
advances in DUN’s list of wholesale quotations this week, the 
comparative stability of prices being a reassuring condi- 
tion. With supplies of most kinds of merchandise readily 
procurable, buyers are under no pressure to operate very 
far ahead, and the bulk of current commitments are for im- 
mediate or nearby needs only. This is merely a continu- 
ance of a purchasing policy that has been adhered to for 
a long time, and it does not appear that many contracts are 
being deferred because of a prospect of materially lower 
prices. 


Under the influence of a heavy movement of Canadian 
wheat down the Lakes, calling for large American pay- 
ments, the Canadian dollar advanced this week to a premium 
of a shade over 3/16 of 1 per cent., the highest it has been 
this year. This resuited in the shipment of at least $10,000,- 
000 of gold from New York to Canada, and further gold 
exports are expected. Sterling exchange held steady, while 
the Italian lira moved somewhat irregularly. Scandinavian 
rates showed little definite change. A decline of % of 1 per 
cent. in the rate on the Mexican gold peso was associated 
With the diplomatic difficulties which have arisen between 
this country and Mexico. The Brazilian milreis ranged 
lower, but other South Americans were rather dull. Con- 
tinued strength in the Japanese yen emphasized the pros- 
peets for an early return to the gold standard by Japan. 


Even some private estimates of the cotton crop were 
exceeded by this week’s government forecast. The latter 
added 481,000 bales to the previous calculation, made a 
fortnight earlier, and this raised the official figure to 
18,399,000 bales. Such a crop, if harvested, would be 
2,295,000 bales above last season’s yield, and, of course, the 
largest on record. Reports indicate that large quantities 
of cotton from this year’s crop remain unpicked, especially 
in Texas, and Census Bureau returns show that 12,953,708 
bales had been ginned up to November 14. This means that 
1,694,670 bales were ginned between November 1 and 
November 14. For the same period last year, the ginning 
slightly exceeded 1,000,000 bales. 


Although primary textile markets, on the whole, are 
fairly steady, a further easing has occurred in some quarters. 
This is true both of raw materials and manufactured 
goods. As a result of the great crop of cotton, prices for 
wool, jute and silk have yielded somewhat, while quota- 
tions on various kinds of merchandise made from cotton 
have been revised downward. It is believed that there is 
now a prospect of the largest cloth consumption in many 
years, and night operations are in force at some mills. 
This is a season when inventorying reduces other activities 
in wholesale channels, but holiday trade is beginning to 
delevop more fully and the turnover is expected to be 
satisfactory. 


The month now closing has brought quieter conditions in 
the steel industry, in contrast to the expansion of activity 
which was in progress a year ago. Yet operations last 
Summer were at a higher level than at the corresponding 
time in 1925, and for this reason the recent let-down has 
not seemed surprising. Estimates from the Pittsburgh 
district this week indicate that the rate of output does not 
exceed 75 per cent., and the Thanksgiving Day holiday 
naturally affected mill schedules. New buying is rather 
limited in scope, with railroad demands below expectations 
in some quarters and automobile buying confined to bare 
needs. Despite these phases, however, finished steel prices 
are well sustained, no changes being noted in published 
quotations. Meantime, the unsettlement in fuel markets 
has continued, both coal and coke lacking firmness, and this 
situation is not without effect on pig iron prices. 


Following the recent decline, more steadiness has de- 
veloped in domestic packer hide markets, with renewed 
activity in the West. The aggregate of business there has 
been larger, at unchanged prices, and it is not expected that 
further concessions will be made on the current month’s 
salting. The firmer undertone in packer stock aids the 
situation in country hides, while the quality of such offer- 
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ings is now the best of the year. It is not possible to dis- 
cern any essential change in the leather trade, the volume 
of operations having continued rather restricted. There is 
a belief, however, that shoe manufacturers, as well as other 
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consumers, will resume buying sole leather by the middle 
of December. Some signs of improvement in footwear 
circles are noted, and certain of the larger factories are 
reported to have engaged more cutters. 





GENERAL BUSINESS CONDITIONS 


Eastern States 


BOSTON.—While preparations are being made every- 
where to handle a large volume of holiday trade, yet current 
sales are not up to expectations and in lines not affected by 
the seasonal activity, there is a lack of optimism which 
characterized the outlook at the beginning of the Fall season. 
Shoe retailers have not, as yet, begun to move their rubber 
or heavyweight footwear, but women’s footwear in the 
novelty lines is active. The factories are finishing their 
runs and are preparing samples for the coming season. 
New orders from wholesalers and retailers are light. Trade 
in men’s shoes has been decreasing and this is particularly 
felt in Brockton, where business is dull. 

The leather market is quiet. Sole leather and offal prices 
are firm: Stocks of cut soles are small and prices are tend- 
ing upwards. Upper leather is slow, and the demand for 
patent leather is falling off. The hide and skin market is 
slow, and prices are weak. Although wool prices have been 
advanced, buying has fallen off materially. The foreign 
situation has strengthened the market somewhat, but 
dealers are not confident of holding the recent advances. 
Receipts have been light during the past two weeks. Re- 
ceipts of the week have totaled 1,766,000 pounds, as com- 
pared with 6,981,000 pounds for the same week a year ago. 

While it looked as though a shortage of overcoats would 
develop, the recent mild weather has caused stocks to accu- 
mulate. The sale of all lines of woolen goods has slowed 
down somewhat. The yarn market is slower, though spin- 
ners are fairly busy on old orders. There was some improve- 
ment this week in the sale of cotton goods in the primary 
markets, and there is more call for fine and staple numbers 
of cotton cloths. Prices remain unchanged. While cotton 
spinners have sufficient business to last for the next two 
months, current orders are not so large as formerly. Quo- 
tations still hold steady. There is a steady demand for dye- 
stuffs at firm prices: A good volume of orders is being 
received both current and future for chemicals, with most 
price revisions upward. Heavy building materials are 
moving in moderate quantities. Trade in New England 
building lumber is fair. Prices have been advanced. Fur- 
niture manufacturers are buying lumber very conservatively, 
but orders from the piano trade are increasing. Confec- 
tionery manufacturers are doing well, and are looking for 
a very good holiday trade. 


NEWARK.—Distribution at retail continues about normal 
for the season, with further improvement noted in the sale 
of heavier wearing apparel for.men for Winter wear. 
Women’s apparel also continues reasonably active, with 
millinery, notions, silks, silk hosiery and fancy goods in 
good demand. Provision and produce dealers: report larger 
sales because of the Thanksgiving holiday, with the prices 
practically unchanged. Radio sets and parts. have shown 
further improvement, with but small changes in prices. 

Manufacturers of leather report but quiet. demand, 
though most tanners and finishers are operating under: re- 
duced output. Manufacturers of paints and varnishes are 
fairly well occupied, but some. lessening in demand is noted, 
while a. greater degree of quiet than usual at this ‘season 
prevails among the jewelry manufacturers, with some com- 
plaint concerning. collections. Construction work in the 
building line continues to make satisfactory progress, with 





some falling off in volume, which is seasonal, while building 
material and lumber are reasonably: active, with prices 
about steady. The general volume of trade compares well 
with that of last year, while collections, on the whole, are 
reported fair, 


PHILADELPHIA.—Christmas business in 1925 was 
heavier than normal, and present indications are that an 
equal volume will be recorded for the current year. There 
is no complaint about business in general, but collections are 
somewhat disappointing. Manufacturers of men’s clothing 
state that business is very spotty, and while some do a 
strictly cash business, there are a number of firms paying 
on account, and others are deferring delivery, on account of 
no ready cash. Manufacturers of women’s and misses’ 
dresses advise that the Fall season was disappointing, as 
trade was not so good. At present it is at a standstill. 

The trunk and bag manufacturing trade are unusually 
dull. Manufacturers of fine footwear state that business 
has shown a slight decline in the last week or two, and they 
feel, on account of the holiday season, that there will be no 
activity until the first of the year. Electrical fixtures are 
moving well, and demand for wallpaper is unusually heavy. 
The motor car and truck business is from fair to good, 
running somewhat in excess of the record for the same 
time a year ago. The jewelry business is said to be good. 
Wholesale grocers are very busy on future canned goods and 
holiday lines. Lumber dealers report that demand for hard- 
woods and cypress have shown some improvement in the 
last sixty days. 


PITTSBURGH.—Retail trade, particularly in seasonable 
merchandise, has been benefited by colder weather, and is 
about the same as it was a year ago. In jobbing circles, 
buying has not been quite so good. Dry goods sales are not 
large, having fallen off some lately, except in holiday lines, 
Men’s and women’s wearing apparel display slightly greater 
activity. Footwear is not very active at this time. Demand 
for hardware, particularly holiday merchandise, shows some 
little improvement. Lumber and building material are 
seasonably quiet. The jewelry trade is fairly active. Sales 
cof groceries continue below normal, while confectionery is 
in increasing demand. The automobile trade has fallen off 
considerably, although a fair demand fer accessories is noted. 
Collections show little change, and are rather slow. 

Operations of industrial plants are at about the same rate 
as they were last week, averaging about 75 per cent. of 
capacity. Radio equipment is increasing in demand. Elec- 
trical merchandise is averaging about the same as it did 
last week. While plate glass is less active, window glass 
is in fairly good demand. Sanitary’ goods manufacturers 
and radiator plants are quite busy. -Crude oil continues at 
a very high rate, and a reduction in prices paid: for Penn- 
sylvania grades has been announced; the vanites grades 
being down 25c. to $8.15 per barrel. 

Bituminous coal production has been at a very high rate, 
and a noticeable lull in buying -has taken place. Prices are 
off considerably, and run-of-mine steam coal is now quoted 
at. $1.75 to $2.50 per net ton, with gas coal at $2.75. 


BUFFALO.—The holiday retail buying is fairly well 
under way, with conditions favorable for an increase over 
the record of one year ago, and takes in a large variety of 
merchandise not considered’in the gift class of former years. 
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Regular lines of merchandise are in demand, and merchants 
are doing a better than normal business in seasonable goods. 
The wholesaler is buying carefully in anticipation of inven- 
tory time, but there appears to be plenty of available 
merchandise to meet the demand. There is every indication 
that the first of the year will find stocks fairly well cleaned 
up, and the merchants in a receptive mood for early buying. 


Southern States 


ST. LOUIS.—With seasonal weather prevailing, and the 
retail trade spurred to some extent by Christmas shopping, 
distribution has quickened, and the interest in merchandise 
offered is convincing evidence of the need of goods on the 
part of retailers in general. While there has been no spec- 
ulation, there has been rather a liberal covering of wants, 
although orders for the current. week have not been so 
numerous as they were last week, nor as for the correspond- 
ing week last year. 

The steel industry holds fairly steady, but there has been 
some decrease in production, the demand slowing down, and 
price slightly lower. Agricultural implements continue 
good, but the outlook from the South is not so favorable; 
other territory is about normal. Some furnace manufac- 
turers report an increase, and some a decrease in production, 
with prices somewhat less than they were last year. The 
outlook is only fair, depending on building activity, which 
has let down greatly during recent months. 

There has been a decided increase in the production of 
bituminous coal in what is known as the “inner group” field, 
brought about by the increase due to foreign demand, and 
an anticipation of a possible miners’ strike in the United 
States in the Spring of 1927. The present demand is ex- 
pected to keep up continuously for the next four months, 
subject, however, to railroad car supply, which is now 
threatening to become acute. 

While sales of flour are mostly in small lots, they are 
numerous enough to make up a fair volume of business, but 
there is no disposition to anticipate future requirements 
under present market conditions. Collections in the South, 
while not up to normal, are still in a fairly healthy con- 
dition, and among dry goods, clothing, men’s hats, shoes and 
hardware can be said to be better than fair, while in drugs 
and chemicals, groceries and tires and accessories, they are 
slow. 


BALTIMORE .—The general trade situation has not 
changed appreciably during the week. Furniture trade 
shows some improvement and factories are running about 
80 per cent. of capacity. Bedding and bedding supply houses 
are transacting a good business, and the outlook is favorable 
except in the South where the cotton situation is the dis- 
turbing element. The meat-packing industry is still in a 
state of depression, and some local plants are not operating 
more than 60 per cent. of capacity. High live-stock quota- 
tions are still the retarding factor. Paper box manufac- 
turers are still running overtime, and also employing extra 
help, in order to meet the unusually brisk seasonal demand. 
Electrical supply houses report a satisfactory business, and 
say that household specialties in their line are moving well. 
Glass bottle manufacturers are transacting about a normal 
seasonal business; this means about a two-thirds capacity 
operation. Machinery business is rather quiet, and rail- 
Way equipment houses say that trade is hardly as good as 
in November, 1925. Carriers are believed to be deferring 
purchases until after the beginning of the new year. 

Local toy manufacturers are busy, notwithstanding record 
imports from “Germany and Czechoslovakia for the holiday 
trade. The foreign influx locally is said to be the largest in 
a score of years, despite a 70 per cent. duty. The build- 
ing line is still receding, although more mildly than earlier 
in the Fall, and the outstanding feature is the curtailment 
of dwelling construction work. Material prices have eased 
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off somewhat, the most noticeable being lumber quotations 
which have dropped 10 per cent. since last Spring. Mills 
handling finished woodwork were feeling the building con- 
traction and business is less satisfactory than in October. 
Wholesale grocers are busy and local trade is better than 
business in rural communities. There is a brisk demand 
for spices, extracts, etc., and outlook for these specialties 
is good. Tea and coffee distributors are doing well, and 
prices continue to hold firm. Some betterment in the shoe 
line, but business. is still disappointing. 

Textile industry continues quiet. Buying in dry goods 
and notions lines is conservative. Men’s clothing manu- 
facturers are doing fairly well, but factories specializing in 
children’s clothing are operating on a 100 per cent. basis, 
and report that buying in the Middle West is especially 
good. Work-shirt plants also are running full capacity, 
and the market is good everywhere. Underwear and 
pajama manufacturers are not running full time. Mild 
weather is the chief deterrent factor. Millinery and white 
goods lines are not so good as last month and are un- 
favorably affected by the low cotton prices. Women’s coats 
and suits are moving satisfactorily. Wholesale hardware 
trade is fair. Dealers in pianos and musical instruments 
report current business to be good, and there is an active 
demand for radio sets, although competition in the latter 
department still is keen; with resultant small profits, 


MEMPHIS.—Cotton conditions are without any change 
of importance, marketing continuing on a fairly free scale, 
but without improvement in price. Weather conditions 
have not been altogether favorable for picking, being too 
cold, but census figures on ginning to November 15, show 
in the local territory that it has made rapid progress. 
Difference in amount ginned and estimated yield in this 
territory is less than amount ginned after November 15, 
last season, 

Trade continues quiet, reflecting cheap cotton, but seasonal 
activity is being shown in some lines. Reports are better in 
urban than rural communities. Expected distribution of 
nearly $1,000,000 Christmas club funds will greatly stimu- 
late local trade. Lumber trade reports slightly better de- 
mand. Grains and feedstuffs continue very quiet, while 
groceries reflect cheap cotton and slow collections. 


BEAUMONT.—Local merchants, wholesale and retail, 
continue to report a very satisfactory increase in volume 
of sales over the record of last year, and business within the 
city itself may be classed as good. This hardly applies to 
surrounding trade territory, however, including portions of 
East Texas and West Louisiana, where the declining cot- 
ton and rice prices have slowed down trading in general 
somewhat. There is more building activity apparent locally 
than for some time, with prospects for increased operations 
in 1927. 

OKLAHOMA CITY.—Business is not proving so good as 
was anticipated for the Fall trade, but as compared with 
that of last year at this time, all lines of business are re- 
porting sales as fully holding their own, and a few lines 
repert business better. However, collections are not good. 
Traders report that a considerable effort is necessary to 
keep collections in fair condition. The cotton crop is re- 
garded as being the largest fcr years, but picking has been 
very slow, and ginnings are below normal. This is caused 
by the low price, and some authorities predict that the full 
crop will not be picked. The low price of cotton is having a 
depressing effect on business. 


LITTLE ROCK.—Due to cold and snappy weather pre- 
vailing during the past week, retail trade, particularly in 
wearing apparel, has been stimulated. Local department 


stores conducting annual sales report a very brisk business. 
However, the wholesale trade in kindred lines is not faring 
so well. 


While there has been some improvement in the 
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country trade due to the orderly marketing of cotton 
propaganda, yet buying is on a very conservative basis, and 
sales are behind those of last year. The lumber market is 
only fair, building in this immediate vicinity not being 
so brisk. 

NEW ORLEANS.—The volume of ‘business transacted by 
local jobbers and manufacturers is somewhat slower than 
anticipated. There has not been the usual buying at this 
season of the year, and while general conditions are classed 
as fairly good, a better situation is expected after Jan- 
uary 1. Local retail trade is holding up fairly well, and 
collections are reported as fair. 

The cotton market has been rather inactive, though quo- 
tations have been fairly steady, in the face of a large crop 
estimate. There has been an increased demand for cotton, 
due to the fact that linters are taking advantage of the low 
price. The rice market has been quite active, and quotations 
are slightly higher. While there has been a good yield this 
season, indications are that the crop will be gradually ab- 
sorbed. There has been an improvement in the sugar out- 
look, and prices are slightly higher. The general tone of the 
market is strong. 

Stocks and bonds have been fairly active, quotations hold- 
ing firm. Money is in fair demand, with no change in the 
situation. Building operations continue active, with no 
change in labor or material prices. 


Western States 


CHICAGO.—Irregular conditions continue, with the gen- 
eral level of activity slightly below that of last year. There 
is no indication, however, that the decline has gained any 
momentum in the last week. 

Sharp weather has stimulated the sale of certain lines 
of retail goods. . Wholesale dry goods activity is about on a 
par with that of the like period of last year, with more 
customers in the local market to offset a falling off in road 
sales. Collections in this field are reported not quite so good 
as was the case last year. Midwestern car loadings, for the 
most part, surpass those of a year ago. 

Automobile sales at retail are slower. Building, as indi- 
cated by the new permits, continues to run at a lower rate 
than last Noyember. 

The packing industry reports an easier tone to the 
demand for most lines of dressed meats, export trade goods, 
and collections improved. Cattle were ‘firm in the pre- 
holiday trading, good steers holding a 15c. to 35e. Monday 
advance in the days which followed. Hogs see-sawed, heavy 
receipts on Tuesday cancelling a 10c. to 15c. gain of the 
day preceding. : 

Real estate continues to move more slowly than was the 
case a year ago, both as to transfers and incumbrances. 
Rents ‘in the Chicago area, on the authority of the head 
of a large insurance company active in home financing, 
have dropped from 5 to 15 per cent. from the peak, and 
concessions, now. that the October renting season is over, 
are numerous. 

The movement of building materials was reported active 
for the season.. The status of the British coal strike con- 
tinues a leading factor in the wholesale price trend here. 
Retail coal demand ‘showed a decided improvement, with 
many yards putting on extra teams. 


CINCINNATI.—No particular changes were noted during 
the week in financial and commercial circles other than a 
broadening in retail distribution, with merchants confidently 
expecting the holiday trade to surpass previous records. 
Christmas savings accounts to the amount of $3,667,950 will 
be released by local banks during the next few weeks, and 
beth. in amount and number of depositors exceeds that of 
last year. There is a good demand in the wholesale market 


for seasonal merchandise with holiday novelties, hosiery and 
underwear among the more active items. As is usual at this 
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time of the year staples are in slow request. Slight re- 
adjustment in prices of .staple cotton goods was effected 
during the week. 

Manufacturers of radios and parts are operating on maxi- 
mum production schedules, and compared with the recor: of 
last year, the volume approximately is the same. Retail dis- 
tribution has been quickened by colder weather. Leading 
overal! plants are being operated full time, individual or«ers 
being small but numerous, and profit margins are close, 
Clothing manufacturers are having a satisfactory run of 
immediate shipment orders, overcoats in particular being 
active. Initial bookings for Spring reflect an increase over 
the volume of last year. Collections are slow in some local- 
ities, and up to the seasonal average in others. Demand for 
factory supplies shows no material recession, but demand 
for hardwoods indicates a falling off, with principal con- 
sumers reducing purchases. 


CLEVELAND.—Retail trade is on the upward trend in 
lines featuring’ principally holiday merchandise, and during 
the past wéek some additiona! activity was noted on account 
of the Thanksgiving season. The food market is abundantly 
supplied, and prices are very firm. Pcuitry of all varieties 
sold readily at quotations somewhat in advance cf those of 
last year. . Practically all other kinds of provisions moved 
in normal quantities. Jobbers and wholesalers report dis- 
tribution fuily up to the trade of the corresponding season 
last year. Lines registering strongly include men’s clothing, 
particularly overcoats, women’s cloaks and suits and chil- 
dren’s outer garments, knit goods, millinery, hosiery and 
shoes. In the heavier commodities, there is satisfactory de- 
mand for general hardware and electrical supplies. Machin- 
ery and mechanic’s tools are in much better demand than 
they were last year at this time, and the year, as a whole, 
has been quite: favorable. 

Building construction is well under cover, but a large 
volume of-interior finish remains to be done. The trend of 
the automobile industry and its various accessories, includ- 
ing tires, is fairly normal for the season. There is an un- 
usually large quantity of used cars on the market, which has 
caused unsteadiness in prices for this kind of vehicle. Lake 
navigation has slowed up materially, and the season is about 
closed. Large quantities of iron ore are piled up on the 
docks, and the movement towards the blast furnaces is fairly 
steady. The domestic coal situation has eased up somewhat, 
and most of the sustained activity at the mines is due to the 
demand for ‘the export trade. 


TOLEDO—Winter weather and the approaching holiday 
season have had a very stimulating effect on retail trade, 
many lines indicating nice gains. Seasonable stocks have 
started to move quite well. Men’s furnishings have been in 
better demand than for some time. Clothing has sold just 
fairly well, while women’s cloaks and suits have moved less 
actively. 

Several manufacturing plants report that after a short 
lull business again is improving. Building operations 
have been inva slight slump, but several new industrial and 
business buildings have just been announced. Groceries and 
provisions«are’ selling in fair volume, and poultry dealers 
report trade'in excess of that of last year. 


DETROIT .-General trade conditions locally reflected no 
substantiak change during the past week. The full volume 
of holiday buying will not be apparent for some little time. 
The larger department stores report a fair turnover, but 
trade is dull and listless with the smaller stores. The un- 
certain condition of the weather has had a hampering effect 
upon business, and has affected many lines. Continued cold 
weather isilooked for to stimulate buying interest. 

In factor#’ circles, production has been reduced consider- 
ably, with corresponding additions to the unemployed. Ap- 
proaching' inventory operations will further restrict factory 
output, temporarily, at least, and.not much change is looked 
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for in this quarter for the remainder of the year. Whole- 
salers and jobbers report customers’ orders largely of a 
filling or spot character, with demand fair. Considerable 
activity still is apparent in building and construction circles, 
although in this field also there has been a falling off due, 
in a measure, to seasonal interruption and completion of 
projects in hand. Collections may be ene 7 <5, ras slow 
to fair, with accounts closely scanned. : 


Pacific States 


SAN FRANCISCO.—Continued warm weather has re- 
tarded the sale of seasonal wearing apparel, and complaints 
are general. Buying of novelty and art goods’ increased 
during the week, and specialty shops are doing well, but 
women’s coats, men’s furnishings, clothing and overcoats are 
moving slowly. Country conditions generally are: reported 
better than at this time last year, but most merchants are 
confining their purchases to immediate needs, and every 
advantage seems to be taken of ‘price reductions. _Summed 
up, it can be said business is spotted, it being good in some 
lines, while others find difficulty in making expenses. Tow 
liberal credit and the obligations created thereby are re- 
sponsible for an apparent lessening of cash trade: 

Through the State, sawmills are reported working about 
five days a week, railroad shops nearly all running full time, 
and building, though showing some decline, is still going 
forward. Highway construction continues active. In San 
Francisco skilled labor is well employed, but there is the 
usual surplus of the unskilled, an oversupply in the build- 
ing trades, and a surplus of female help in most lines. 


LOS ANGELES.—Trade conditions in most wholesale and 
jobbing circles continue on the same basis as in the previous 
weeks of this month. Retail trade has shown ‘increased 
activity, as the demand for holiday merchandise has:assumed 
its usual seasonal proportions. The larger merchants in 
the metropolitan area anticipate a good volume ‘in this class 
of goods, and in many lines it is expected’ that a fair increase 
over that of last year will be experienced. 

Wholesale grocers report a good volume, collections for 
the current month showing improvement. Retail grocery 
establishments, aside from those operated by, the larger 
chain store concerns, are doing only a reasonable volume. 

Painting and plastering contractors report no increase in 
their business, and in many cases it is found that the total 
volume is slightly below that of 1925, while building ma- 
terial dealers in general report an increased demand, in 
comparison with that for the corresponding period of last 
year. The lumber situation also is showing some improve- 
ment, for the most part, although competition seems to be 
increasing. Collections, in general, have shown some im- 
provement during the past ninety days, but still.are re- 
ferred. to as fair. 


PORTLAND.—Jobbers are doing a moderate volume of 
business. Orders are largely to fill early Winter. require- 
ments, and there is little disposition by retailers: in: either 
the city or country to purchase far ahead of present needs. 
Retail business in some lines has shown improvement, as the 
result of more seasonable weather. Skilled labor is well 
employed, but there is a surplus of unskilled labor here. 
The usual number of building tradesmen are employed and 
furniture garment and hat factories are generally working 
full time. There also are calls from the logging, camps. 

A falling off in orders has had a weakening effect on the 
lumber market generally. There has been only a.small de- 
erease.in production, a few mills having shut:down, and 
others have dropped night shifts, but there will be‘a general 
eurtailment during the holiday season. Mill stocks'in-some 
lies have become heavy enough to cause sales: pressure. 
Upper grade items of finished lumber have aceuniulated, but 
common dimension is not overly plentiful, and prices are 
steadier than on many clear items. Slowing down of buying 
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is attributed largely to storms in the best consuming terri- 
tory, but demand from the Atlantic Coast also is affected by 
the arrival of large unsold stocks put in transit in October. 
California rail and water business also is lighter, and less 
car material has been sold during the past fortnight. The 
export market continues good and most of the tidewater 
mills have all the export cutting they care to book. The 
pine lumber market is quiet, and shingle prices still are 
depressed by overproduction. 

West Coast fir mills during the week manufactured 105,- 
447,051 feet. Sales were 79,928,874 feet, of which 39,762,- 
820 feet will be shipped by rail, 23,815,388 feet will go to 
domestic ports, 11,697,875 feet will be exported and 4,652,- 
791 feet are for the local trade. Shipments were 91,209,819 
feet. Unfilled orders total 343,435,356 feet, a decrease of 
9,606,097 feet for the week. 

Wheat export trading has been checked by a decline in 
foreign bids which was not accompanied by a corresponding 
reduction in prices here, owing to the firm holding by farm- 
ers. Export bids for flour also are below asked prices, and 
milling operations have become slower. There is a steady 
movement in the interior apple markets at prices ranging 
from $1 to $2 a box. Rail and water shipments of apples 
are well ahead of last year’s. Wool sales during the week 
included 300,000 pounds of Idahos stored in Portland ware- 
houses at prices ranging up to 87 cents, according te shrink- 
age. An auction sale of 1,500,000 pounds of Idaho wool, con- 
trolled by a Boise bank, will be held in this city early in 
December. 


SEATTLE.—The lowest volume of automobile sales re- 
corded this year in Seattle was that for the week ended 
November 13, totaling 266 cars, valued at $225,298. The 
week previous there were sold 356 cars, worth $302,751. 
The nearest approach to the low record was for the week 
ended October 16, when the value was $266,968. There is a 
pronounced lull in both orders and inquiries for electrical 
equipment. 

Employment in the logging and lumbering industry re- 
mains unchanged from that of a week ago. Waterfront 
activity has slackened. Grain handling is less active. Ship 
repairs are quiet. Movement of canned salmon is practically 
ended. Plans by Seattle merchant groups to rent the mu- 
nicipal street railway for certain periods of good shopping 
days are being considered. The purpose is to give the city 
free transportation, in order to bring early Christmas 
shoppers, particularly children and women, into the retail 
district. 

A tendency to delay building projects announced locally is 
noted. It appears that the $35,000,000 estimate of the city 
building department is too high. Revision of the figure 
places the year’s total of building construction nearer $32,- 
000,000. Home building, however, is continuing somewhat 
about rormal fer this season. A few small declines in build- 
ing material prices were evidenced last week. The level of 
prices, however, remains unchanged. 





Record of Week’s Failures 
HE .increase in the number of failures in the United 
States this week, as compared with the total for a year 
ago; is smaller than has been the case in recent preceding 
weeks. Defaults this week number 397, the returns being 
for’ five business days only, 
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MOVEMENT OF JEWELRY ONLY FAIRLY LARGE 


Sales for the Year to Date Not Up to Expectations, Despite the Improvement 
in Evidence During Recent Months 


HE following survey of the jewelry trade is based on 
reports from branch offices of R. G. Dun & Co.: 


BOSTON.—A few wholesalers and manufacturers are 
running slightly. ahead of last year’s record in their sales, 
and this alse is true of some of the metropolitan stores sell- 
ing on instalment.. Most wholesalers have run behind, some 
as much as 10 per cent., and the stores have been experi- 
encing a very slow trade during the past month. There have 
not. been any material changes in prices during the year, 
though some makes of watches have been advanced. One 
large producer, however, has iowered its prices on watches. 
The more expensive diamonds have advanced. There is an 
ample supply of all kinds of merchandise, but dealers, as a 
rule, are only moderately stocked. Collections, with a few 
exceptions, are reported slow. While it is not expected that 
losses made thus far will be made up, it is thought that the 
holiday trade will about come up to last year’s record. 


PHILADELPHIA.—Sales of jewelry in this district have 
maintained a steady pace during the last few weeks, with 
volume for the year to date about 5 per cent. ahead of the 
total for the same period of 1925. There have been no 
significant price changes, and outlook is favorable for a 
normal amount of business during the closing quarter. 


S7. LOUIS.—Output of jewelry in this district, as com- 
pared with that for the same months of 1925, shows an in- 
crease of around 8 per cent. This includes diamonds, 
jewelry and watches. At present most factories are running 
nearly at capacity. Holiday business is late in developing, 
and the cotton situation has not been without its effect on 
sales. There have been practically no changes in prices dur- 
ing the year, although the diamond market is firm, with 
demand and supply good. Optical goods are said to be 
cheaper. Dealer stocks generally are good, with collections 
a little slow. Prospects are fair for the continuance of the 
present volume of trade. 


BALTIMORE.—During the present year, the wholesale 
jewelry business has been quite satisfactory, although in 
October trade became somewhat less brisk, and current 
business ‘is slightly below that for the corresponding period 
of last year. The Spring wedding season was especially 
good, and thé’ Midsummer relaxation was more mild than 
for the corresponding 1925 season. It is generally believed 
that trade will hold up fairly well during the remainder of 
the year, and authorities expect that the 1926 volume will 
surpass by 25 per cent. the sales total for 1925. 

The. old-established retailer is obliged to combat keen 
competition on the part of instalment houses. Moreover, 
cepartment stores carry a complete line of jewelry and 
jewelry novelties and they, too, have been encroaching more 
or less ‘on the business of the legitimate retailer. Standard 
and staple goods are selling fairly well and silverware is 
moving satisfactorily, but there seems to be a better demand 
for the less expensive products, such as card jewelry and the 
cheaper grades of novelties: The tremendous ‘expansion of 
instalment buying in other lines is believed to be having a 
curtailing effect on the volume of jewelry houses selling on 
the deferred payment plan. 

Wholesalers ‘are carrying rather subnormal stocks and 
factory shipments are’ slow.. In 1925, when business was 
quiet, manufacturers released much experienced help which 
sought and secured employment elsewhere, and they are now 
being confronted by the’ necessity’ of operating with more 
or less unskilled’ hands.’ In fact, ‘there is a labor shortage 
in this field, i 


Throughout the current year, prices have been unusually 
stable. Last Spring witnessed a slight increase in quota- 
tions on large-sized diamonds, but otherwise there were no 
consequential fluctuations and no disturbances in the im- 
mediate future can be foreseen. General collections are 
classed as only fair. The outlook for the pre-holiday trade 
is favorable, although in some quarters it is doubtful whether 
the business will be as good as that of last year during the 
same season. 


ATLANTA.—The sale of jewelry for the first nine months 
of the year showed increases up to 25 per cent. over the total 
for the same period of 1925. Very good demand is reported 
now for watches and diamonds. Prices have been main- 
tained, averaging about the same as during the previous 
year, with no changes now anticipated. The average volume 
of holiday and Christmas sales is expected for the balance 
of the year. Collections are reported satisfactory, though 
some slowness is experienced. 


CHICAGO.—Wholesale manufacturers of high-grade 
jewelry report that volume of sales has not been up to ex- 
pectations during the first nine months of the year, but the 
past thirty days has shown a decided improvement. Bulk 
of sales has been in medium-grade goods, expensive gift 
buying seemingly being directed to other items than jewelry. 
This tendency has been marked for the past two years. 

Dealers in the cheaper class of jewelry report a good 
volume of trade, showing a margin above that of last year. 
Watches, clocks and silverware continue active. Mail-order 
houses handling general lines report sales in excess of last 
year’s record. Unit sales are less, but distribution greater. 
Here again the comment is made that the higher-priced 
gems are not moving, active demand being for stones of one 
carat or less. Retail dealers report that seasonable sales 
have been as good or better than they were a year ago. The 
impending visit of royalty stimulated sales somewhat in 
more expensive lines during the past several weeks. Col- 
lections are fair to good. 


CINCINNATI.—The jewelry trade -is now entering its 
most active period, and all indications point to a normal 
holiday trade. Jobbers and manufacturers report having 
experienced a volume of business closely paralleling that of 
last year, and a few instances of slight gains are stated. 
Diamonds and watches, particularly of the bracelet variety, 
and novelties, in fact all classes of jewelry high in monetary 
value, have been considerably more active than card jewelry 
and some of the cheaper lines. 

There is no deviation from the policy of conservative 
buying. Supplies are adequate to insure prompt deliveries, 
and the tone of the market is firm. Diamond goods con- 
tinue to show an upward trend, and advances average from 
5 to 10 per cent. since January.. Collections hardly are con- 
sidered fair, and improvement is not expected until after 
the holiday season, 


DETROIT .—The jewelry trade, like some other lines here, 
presents a somewhat spotty aspect at present, and the gen- 
eral turnover has not reached the volume anticipated. There 
is little manufacturing done in this commodity, except in a 
few specialized lines. Merchants are well stocked for the 
approaching holiday trade, and prices indicate no radical 
change. A considerable amount of business here in this 
line is conducted on the instalment basis at good’ profits: “ 

Leading houses, with an established trade, report a fair 
turnover. .The larger department stores: now carrying con-’ 
siderable stocks of jewelry:have cut to some extent into the 
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trade of the smaller retail jewelers: Holiday buying’is not, ; 


as yet, fully under way, and a considerable increase in de- 
mand is hoped for. Collections are fair. 


MINNEAPOLIS.—Leading dealers in jewelry report that 
sales for 1926 average from 25 to 30 per cent. greater than 
the total for the corresponding months of last year. Whole- 
sale distribution has shown, an increase each month, and a 
steady increase. through the holiday season and Winter 
months is anticipated. Sales at retail for the first seven 
months of the year were only fair, but there has been a 
marked increase in demand since September 1. Prices have 
not fluctuated much during the year, ‘and are steady at 
present. Collections are fair, and are improving somewhat. 


DENVER.—This is a distributing center for jewelry, but 
practically none is manufactured here. Sales of leading 
jobbers of jewelry and optical goods in this territory will 
not, as a whole, exceed those for last year: Of four firms 
consulted, one selling optical supplies exclusively, reports 
a moderate gain in volume, but little or none in dollars and 
cents, which is ascribed to a general reduction in prices 
since last Spring of around 25 per cent., due to price-cutting 
on the part of manufacturers of optical goods. 

Of three jobbers of jewelry, one reports an increase in 
sales for the year of about 10 per cent., another a decrease 
of 10 per cent., and the third a decrease of about 25 per 
cent. Prices show no change worthy of mention. Collections 
are from fair to normal, 


SAN FRANCISCO.—-With jewelry houses, business is 
fair, sales of jobbers running better than last year at this 
time. Watches, diamonds and silverware are in best de- 
mand, while in novelties, slave bracelets seem to lead. Both 
jobbers and retailers expect December sales to exceed those 
of December, 1925. Liberal credit houses report payments 
rather slow, while conservative jobbers find them fair to 
good. 


LOS ANGELES.—Sales of jewelry in this district thus 
far this year show a decrease ranging from 7 to 10 per cent., 
as compared with the total for the ten months of 1925. 
Demand has been rather broad, with the greatest attention 
devoted to staples and card novelties. Wrist watches have 
been particularly active, but call for silverware has been 
weak since early Summer. Prices are on about the same 
level as they were at this time last year, with no indication 
of an early increase. Most retailers are carrying ample 
supplies at present. Collections are fair. 


SEATTLE.—General improvement in the local jewelry 
field is shown by comparison of the last month’s business 
with that for the same month a year ago. Retail establish- 
ments show an average advance of about 2 per cent. in the 
volume of business done this year in October, compared with 
the total for the like month of 1925. In the manufacturing 
field, the gain in orders now on hand, over the total at the 
corresponding period a year ago, is equivalent to about 
10 per cent. 

The trade is optimistic regarding the holiday business, and 
expects that it will show an average of about 5 per cent. 
increase over the record for 1925. The manufacturing 
jewelers of the city expect between a 10 and 13 per cent. 
increase in the volume of holiday orders, compared with 
that of 1925. . 

The level of prices this Fall is about the same as that 
obtaining last year. There has been no change of conse- 
quence this year, and none is expected for the remainder of 
the year. Collections. being made by the retail trade are 
varying from fair to good. ‘Those catering to the highest 
class of trade report collections. best. 





It is believed in the New York garment manufacturing trade that 
the next Spring season will be a very active one, as there has been 
4 depletion in the ploduction of high-grade garments that will have 
to be made up before the Spring selling season gets under way. 
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REPORTS ON COLLECTIONS 


Boston.—Reports of slow collections are becoming increasingly 
frequent. Merchants. in the textile centers still are slow. Depart- 
ment stores, retail jewelers and instalment housés report slower 
collections, 


Portland, Me.—Collections are holding steady, and in many in- 
stances are showing some improvement. 

Providence.—Reports regarding collections vary, with jewelry very 
slow, textiles slow, and other lines fair to good. 

Hartford.—tIn. this district collections continue fair to slow. 

Newark.—On the whole, collections are reported as fair: 

Philadelphia.—The week brought little improvement in collections. 


Pittsburgh.—The majority of merchants: find collections slightly 
better than average. 


Buffalo.—For the most part, collections run from fair to good. 


St. Louis.—While not up to normal, collections in the South are 
still in a fairly healthy condition, and among dry goods, clothing, 
men’s hats, shoes and hardware can be said to be better than fair, 
while in drugs and chemcals, groceries and tires and automobile acces- 
sories they are slow. 


Baltimore.—A salient feature of the present situation is the 
condition of collections, which almost without exception. are classed 
as fair to good. 

Richmond.—Collections are better since the scare about the priee 
of cotton has subsided. 

Atlanta.—Most of the reports show that collections are fairly 
satisfactory, considering the effect on the general business situation 
of the low price of cotton. 

Oklahoma City.—While considered in fair condition, collections 
continue to be reported slow. 

Jacksonville——The majority of merchants in this district report 
collections slow to fair. 

Little Rock.—There is a. variance reported as to payments of 
accounts by the different jobbers interested but, as a whole, pay- 
ments cannot be classed better than fair. 

New Orleans.—Although there has been 4 slight improvement, 
colleetions continue slow. ‘ 

Chicago.—There was an improvement.in colleetions over those of 
the previous week, and they now are classed as fair to good. 

Cincinnati.—In general collections are fair, and in most cases 
are up to the seasonal average. 

Cleveland.—In country districts collections have improved, but 
in the city they continue to be classed as fair. 

Toledo.—Although they aré. moving very slowly, collections are 
in fair volume. 

Detroit.—With most accounts being scrutinized carefully, collec- 
tions In general are fafr to slow. i 

Indianapolis.—While collections are only fair, they show some 
improvement over those of the last few weeks. 

St. Paul.—While they continue to show an improvement over fast 
week’s record, collections still are elassed as not more than fair. 

Minneapolis.—In general, collections are considered fair. 

Kansas City.—There was quite an improvement ‘in: collections 
during the week, and they are now classed as fair to good. 

St. Joseph.—Reports from both wholesale and retail circles show 
that collections average better than satisfactory. 

Omaha.—As compared with the record for the same time last 
year, collections are better, but are somewhat slower than they 
were a month ago. 

Denver,—Collections in this territory are reported as fair, being 
better than they were for the same period a year ago. 

San Francisco.—IiIn the city colleetions are fair, while in the 
eountry districts they are improving. 

Los Angeles.—There was an improvement in collections during 
the week and they can now be classed as fairly good. 

Seattle —In this district collections are somewhat irregular, with 
retailers reporting them fair, and wholesalers fair to good. With 
instalment houses they are good. 

Portland.—Fair to. good predOminate the reports regarding col- 
lections in this district. 





Cotton Supply and Movement.—rrom the opening of 
the crop year on August 1 to November 19, according to statistics 
compiled by The Financtal Chronicle, 9,057,667 bales of cotton came 
into sight, against 8,453,951 bales last year. Takings by Northern 
spinners for the crop year to November 19 were 729,195 bales, com- 
pared. with. 720,973 bales last year... Last week’s exports to Great 
Britain and the Continent were 474,784 bales, against 371,629 bales 
last year. From the opening of the crop season on August 1 to 
November 19, such exports were 3,460,055 bales, against 3,202,903 
bales during the corresponding period of last year. 











10 


MONEY CONDITIONS STILL EASY 


Call Loans in Abundant Supply at Low Rates 
—Time Funds Unchanged 


HE money market was easy all week, with no change in 

fundamental conditions. Call money was in abundant 
supply at 4% per cent., and there were concessions from 
this rate in the outside market. There was no alteration in 
conditions in the time money market, with thirty-day loans 
on a basis of 4% to 4% per cent., sixty to ninety days at 45% 
to 4% per cent. and five and six months at 4% to 4% per 
cent. There were reported to be bids in the market at 43% 
per cent. for the near maturities, the lowest bids in many 
months, but no business was transacted at that level. There 
was no change in commercial paper and bankers’ acceptances. 
With the peak of the Autumn business requirements passed, 
Wali Street expects a continuation of relatively cheap money, 
though the month-end requirements and the approaching 
need for currency for the Christmas holiday trade may 
cause temporary interruptions. In contrast with recent 
apprehension over a possible advance in the Federal Reserve 
rediscount rate, there is discussion now of prospects for a 
reduction in the rate. 

There was little action in the foreign exchange market, 
with the exception of somewhat erratic movements in the 
French franc. Recent buyers seemed inclined to realize 
profits at the higher levels, which contributed to a reaction. 
There was no really heavy pressure, however, and ‘the rate 
usually rebounded after recessions. 


g 








. ‘4 Mon. Tues. Wed. Thurs. Fri. 
terling, checks.. 4.84% 4.84% “8 % © 
Sterling, cables... 4.848 ‘:na% acate f:84%e °::-- I 
Paris, checks..... 8.63% 38.56% 3.48 3.52 ..... 3.63 Ya 
Paris, cables..... 3.0444 3.57% 2.49 - 3.58% 17°: 3.64 
checks... 23.72 23:71. 23:72 23g» [1°.! 28.72 % 
Berlin, cables.... 23.74 23.73 oie 23.74 14 
Antwerp, checks.. 13.91% 13.90% Sides’! SABER 
Antwerp, cables.. 13.92 13.91 ae 13.91 
Lire, checks...... 4.14 4.22 Saeee 4.22% 
Lire, cables....., 4.15 4.23 a 4.23 
Swiss, checks.... 19.27% 19.27% See 19.27 
Swiss, cables.... 19.28% 19.28% 19.98% 19.99 [.:.: 19.99 
Guilders, checks.. 89.9514 $9.95 i4 coes eT 
Guilders, cables.. 29.9714 39.97% Ls 89:99 
Pesetas, checks. 15.13 ° 18.14 aatate 15.15 
Pesetas, cables...’ 15.15 1.16 oe 
Denmark, checks.. 26.61 26.60% 26.81 
Denmark, cables... 26.65 26.6444 ° 26.63 
Sweden, ‘checks... 26.65 26.65 26.6445 26.67 ..... 26 67 
Sweden, cables.... 28.69 26.69 26.68% 26.69  ..... 26.69 
Norway, checks... 25.5§ 25.68 25.65 25.55  .ceco F.55 
erway, a dl 25.62 25.72 5, 25.57 
Greece, checks.... .23 1.23% . 123 
Greece, cables.... 1.23% 1.23 % 1 eeece 133 p 
Portugal, checks.. 6.20 5.20 5. 
Portugal, cables... 5.25 5.25 5.25 5.25 = 
Montreal, demand. 100.15 100.13 100.17 100.187 7 
Argentina, demand 40.74 40.74 40.70 40.56 
Brazil, demand... 12.00 12.00 12.10 12.31 
Uruguay, demand. 99.75 100.00 99.70 99.75 
Chili, demand.... 12.03 12.03 12.08 12.06 
*Hcliday 
ee — > 
Silver Movement and Prices.—gritish exports of silver 


bullion for this year un to November 10, according to Messrs. Pixley 
& Abell, of London, were £6,447,021, of which £6.118,096 went to 
India and £328,925 to China. For the corresponding period in 1924, 
exports were £4,659,050, of which £3,857,850 went to India and 
£801,200 to China. Daily prices (per ounce) of bar silver in the 
London and New York markets during the current week follow: 


Sat. Mon. Tues. Wed. Thurs. Fri. 
London, pence... 25y% 25% 25% 25 AY, 
New York, cents. 53°4 5456 5d I 5a” as 5 ig 


*Holiday 





Bank Clearings Make Better Showing 


ANK clearings this week make a somewhat better show- 

ing than for any week since the first of the month. The 
report covers only five business days this year and for both 
preceding years, and the aggregate for all leading cities in 
the United States is $7,338,914,000, a decrease of only 4.6 
per cent., as contrasted with the total for the corresponding 
week of last year. Both preceding weeks in this month 
showed a much larger decline. At New York City, exchanges 
this week of $4,473,000,000 are only 4.5 per cent. under 
those of a year ago, while at cities outside of New York 
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the total, $2,859,268,000, shows a decrease of 6.4 per cent, 
There are eighteen cities, including New York, at which 
clearings this week are less than those of a year ago. 


Week Five Days Per Five Duys 
Nov. 24, 192G Nov. 25,1925 Cent. Nov. 26, 1924 




























Boston ......+- $424,000,000  $401,338,000 + 5.6 $402,000,000 
Philadelphia bi 443,000,000 484,000,000 —_&.4 432,000,000 
Baltimore oe 87,000,000 107,380,000 —18.9 84,741,000 
Pittsburgh 155,121,000 151,972,000 + 2.1 142,762,000 
Buffalo 42,831,000 48,166,000 —i1.1 40,322,000 
Chicago 504,754,000 534,565,000 — 4.1 £36,88°,000 
Detroit 124.325,000 157,906,000 —21.2 121,595,000 
Cleveland 93,327,000 99,358,000 — 6.1 86,012,000 
Cincinnati 64,616,000 60-922,000 + 6-1 56,487,000 
St. Louis. 113,500,000 120,300,000 —12.9 116,706,000 
Kansas City.... 145,200,000 115,400,000 + 0.3 116, 707.000 
Omaha .....+. 35,523,000 36,712,000 -—_3.3 ' 
Minneapolis. .... 69,844,000 81,508,000 —14.3 : 
Richmond ..... 46,010,000 49,858,000 — 7.2 53,67:3,000 
Atlanta .......- 48,294,000 74,726,000 —25.3 54,744,000 
Louisville ..... 26,504,000 27,643,000 — 4.1 24,425,000 
New Orleans 49,262,000 56,548,000 —12.8 52.396 000 
WEREE 6.5,000:5' 49,200,000 50,942,000 — 3.4 46,597,000 
San Francisco. . Le yen 173,400,000 —11.7 125,000,000 
Los Angeles. 144,858,000 134,724,000 + 7.5 121,059,000 
Portland ...... $7,122,000 $5+3.13,000 + 5.1 21,558,000 
Seattle .....+.+. 37, 982,000 _ 42,1 21,000 — 2.8 32,560,000 
Total «....- . $2, £6, 914,000 $3,054 ,802,000 — 6.2 $2,810.77 1.000 
New York...... 4,473,000,000 4,654,000,000 —- 4.5  4,300,000,000 
Total All..... $7+888,914,000 $7,738,802,000 — 4.6 $7,110,771,000 
Average Daily jaa $4 . si " 
Bs $1.538,354,000 1,689,940,000 , ,546,063,000 
a 1,548,214,000 1,575,914,000 1,345,880,000 


1,422,141,000 + 
1,481,156,000 + 
1,529,842,000 + 





1,435,963,000 
1,542,924,000 
1,646,342,000 


8d Quarter. 
2d Quarter..... 
1st Quartef..... 


1,289,120,000 


0 
& 
0 1,297.415,000 
2 
6 1,203,450,000 


ae RY 





Money Conditions Elsewhere 


Boston.—The money market shows signs of easing after a slightly 
firmer tone last week. The total reserves of the Boston Federal 
Reserve Bank decreased during the week about $10,000,000. Bills 
disecouuted increased about $16,000,000, and total resources increased 
about the same amount. The deposit and Federal Reserve note 
liabilities have not changed materially, and the ratio has fallen 
from 81.6 to 77.6 per cent. Massachusetts savings banks number 
196, with deposits on June 30, 1926, of $1,860,000,000, and have 
shown an increase in deposits during the past five years of $500,- 
000,000. Massachusetts cooperative banks (building and loan asso- 
eiations) have resources of $405,000,000, of which 94 per cent. is 
invested in real estate, the average loan being $3,124. Call loans 
are 4% per cent., customers’ commercial loans 4% to 5 per cent., 
commercial paper 4 to 4% per cent., and year money 4% to 4% 
per cent. 

St. Louis.—There has been an increase on the part of some com- 
mercial borrowers, and a liquidation by others, with a net result 
of an increase in both commercial and savings accounts at banks. 
The approximate rate of interest on commercial loans is from 5 to 
6 per cent., collateral loans from 5 to 5% per cent. There is a fair 
supply of commercial paper on the market, with the demand but 
fair, and rates ranging from 4%, to 4% per cent. 

Chicago.—Money is steady, with a quiet commercial paper market, 
because of a scarcity of offerings. Commercial paper is 44 to 4% 
per cent.; loans on collateral, 4% to 5% per cent. ; over-the-counter 
loans, 4% to 5% per cent. 

Cincinnati.—Money is in good supply, with rates ruling at 5% to 
6 per cent.; there is a probability of some easing during the next 
month or so. The general demand is steady, and of satisfactory 
volume. 

Cleveland.—Loans on stocks and bonds, including United States 
Government obligations, in this Federal Reserve district, marked a 
tetal somewhat under that of the former week, but other loans and 
discounts increased slightly in this district. The local district also 
registered an increase of $11,000,000 in borrowings from the Federal 
Reserve Bank. There was a slight decrease in discount holdings in 
this district, and also a slight decrease in the circulation of Federal 
Reserve notes. Debits to individual accounts gained during the 
former week, but fell below those of the corresponding week of 
1925. Interest rates continue fairly firm, and the volume of savings 
accounts is on the increase. 

Minneapolis.—Discounts at the Federal Reserve Bank of Minne- 
apolis decreased about $468,000, while deposits decreased $1,198, 000, 
and total reserves $169,000. Total resources reported $149,800, 000, 
against $148,823,000 for the previous week. Deposits at local banks 
centinue in good volume, and demand for money is strong. Commer- 
cial paper is quoted at 4% to 5 per cent.; over-the-counter loans 
5 to 6 per cent., and loans on collateral 4 %4” to 5 per cent. 

Kansas City—The comparison of the Federal Reserve statement 
ofthe past week -with that of the previous week shows a decrease 
of 9 per cent. in reserves, an increase of 20 per cent. in bills vig 
counted, and a decrease in deposits of 5 per cent. This is quite 
change over the record of the preceding week, although it is in at 
with seasonal factors and conditions of a year ago. Clearings 
through the local association were 30 per cent. larger than they 
were during the previous week. Local demand continues moderate, 
and there has been no change in rates. 
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QUIETER CONDITIONS IN STEEL 


Holiday Also Serves to Reduce Output—Quo- 
tations are Nominally Unchanged 


THE quieter situation in iron and steel is not without 

effect on operating schedules, and, this week having a 
holiday, the slowing down has been, if anything, more pro- 
nounced. New buying apparently is limited, and the cur- 
tailment has been extended into such departments as pipe, 
sheets and tin plate. Strictly accurate figures on output 
and the rate of new bookings are not at hand, but the gen- 
eral average on production in the Pittsburgh district is 
estimated at not over 75 per cent. In some quarters, the 
volume of :railroad buying is disappointing, and automobile 
plants are confining current purchases to bare requirements. 

Fuel prices are unsettled, the recent sharp gains having 
practically passed. With the output of bituminous coal 
setting a new week’s record, the supply is considered ample. 
Coke prices have receded, with the furnace grade at $4.50 
and foundry at $6 per ton at oven. Pig iron at the recent 
maximum quotations appears less tenable, and in some 
instances basic is quoted at $18.50 and Bessemer at $19.50 
and $20, Valley furnace. Steel-making scrap is in rather 
light demand for actual consumption, and both at Pitts- 
burgh and Chicago the market limited. Heavy melting steel 
is quotable at $17 to $17.50, Pittsburgh, and around $13 at 
Chicago. Finished steel quotations are nominally un- 
changed and the regular prices are adhered to, notwith- 
standing slower incoming orders. 





Steel Output Lower at Chicago 


Chicago.—An additional blast furnace was blown out in the local 
industry, making twa in as many weeks, with the result that the 
average of ingot production dropped to 80 per cent. for both the 
leading interest and independents. The present level has heen the 
ninimum of a fluctuating average during the last two weeks. 
Present inquiry is sufficient to hold prices steady, with rail, 
track material and tank demand the high spots in the present situa- 
tion. Local bookings of standard steel rails amounted to 25,000 
tons in the last week, with 10,000.more pending. Track matefial 
orders totaled 9,000 tons, with 20,000 tons on inquiry. Steel inquiry 
from oil tank makers is heavier than at any time this year, with 
recent orders placed for about 6,000 tons, and double that amount 
on inquiry. 

Interest in the industry centers more on the probable develop- 
ments of December, as a sharp upturn in demand is expected at that 
time. Automobile ‘schedules for December -indicate a sharp increase 
over the November demand, while orders for 9,000 railroad cars of 
various types are expected early next month. 


Buffalo.—There -is little change in the steel situation, mills in 
some cases are operating to capacity. No large commitments have 
been taken on for the past week, but. the general run of orders 
keeps mills well employed. Pig iron is fairly active, with no: change 
in price, which is hovering around $22. 





Competition in Rayon Production 


COMPETITION in rayon sales and production is growing sharper. 

In Europe, the price situation is far better stabilized than in 
this country, owing,to the existence of working agreements between 
Fnglish and Continental producers. While the volume of rayon 
coming into this market from abroad is relatively small, being less 
than 20 per cent. of the domestic output, the competition for ‘busi- 
Bess is leading to much price irregularity. Reductions announced in 
mid-summer have not stabilized prices, as the cotton mills are not 
¢onsuming as great a poundage as was the case a year ago, while 
the volume of’ new output has. been increasing. There is a notice- 
‘able increase:in the demand for the finer sizes, and some mills have 
ease.’ to use the lower grades. 

Reports that another price revision on rayon yarns is likely in 
this country in the near future are denied. Whenever stocks accu- 
Mulate, prices are made that move them, especially when competi- 
tion with foreign makes: ean:--be -reaehed in this way. But users 
have come to look for price stability as one of the desirable factors 
in‘rayon, and there is a general idea that no temporary price cuting 
Policies will be adopted. 


INCREASED STEADINESS IN HIDES 


Packer Stock, Firmer in the West on Larger 
Trading—Calfskins Irregular 

HE latter part of last week activity developed in domestic 

packer hides in the West. This, combined with some 
previous fair trading, made up a good-sized aggregate; as 
sales were at unchanged prices, the undertone of the market 
is seemingly steadier. No further recessions are anticipated 
on current month’s salting. Previous to latest business in 
native steers and all-weight cows, buyers had been bidding 
%e. off. Activity also developed in Chicago small packers 
on a basis of 18c. for all-weight native cows and steers, 
and 12%c. for brands; November kill and a few October 
natives brought 13%c. 

Country hides are unchanged. Buyers were talking 
weaker, but the steadier tone in packers helps the country 
situation and the quality of country offerings is now the 
best of the year. 

Foreign hides are stronger for River Plate frigorificos, 
with sales of Argentine steers at the equivalent of 177%c. 
Uruguay’s last brought 18%c. Common varieties of Latin- 
American dry hides have been weakening for some time, but 
at latest declines now appear steady. Present holdings are 
light. 

New York City calfskins are firmer for lightweights and 
easier on over 9-pound stock. Weights 5 to 7 pounds sold at 
$1.60, and in other cases at $1.65, with bids of $1.85 and 
$1.90 refused for 7 to 9’s. In the West, Chicago cities have 
continued at 17c. and packers are asking the former price 
of 18%c., but buyers intimated that they later operated at 
less. 





Leather Business Continues Restricted 

OLE lIcather tanners belicve that by the middle of December shoe 
‘ manufacturers will resume vuying; also sole cutters and others, 
but immediate business is rather quiet. Small sales are being made 
all the time and there are a fair number cf these, yet trading, in the 
aggregate, is restricted. Regular standard lines are steady to firm 
in price, but some of the tanners are less independent in their views 
on certain odd lots of finders’ bends which they did not succeed in 
selling. - Supplies of such lines, however, are much smaller than they 
were a year ago, as the same have been more easily moved during 
the past six months. 

Offal remains strong and most tanners claim that they have enough 
unfilled orders in hand for single shoulders, bellies and heads to take 
practically all the receipts of these they will get in between now and 
the end of the year. 

Upper leathers, except for a few lines, are generally very quiet. 
Fancy.colored kid is-commencing to go well, and there are pros- 
pects that the volume of trade in these will increase materially from 
now on. Patent leather, however, which has been slowing up for 
some time, is even more dull than formerly, possibly owing to the in- 
creased. popularity of colored kid. Cherry patent is still wanted, 
although the demand for this specialty is now running more to 
cheaper material tanned from kip and cow sides. Some increase is 
noted in the East in the call for grain calf in women’s weights. 
Locally, stock suited for. women’s and children’s shoes is weak, and 
buyers claim that they are able to purchase calf at practically the 
same prices as kip sides. Sheep leathers are generally slow, but some 
lines outside of the shee -trade-are active, notably hat sweat leather. 





Shoe Trade Mainly Quiet.—rootwear trading is slow in 
most sections, although there are some indications of improvement. 
Most of the Brooklyn plants are doing very little, but some of the 
larger factories are said to have engaged more cutters. One large 
local producer of women’s fancy turns reports having booked orders 
during 2 period of a week for 75,000 pairs, and it is said that a large 
Chicago retailer in one day recently disposed of over 700 pairs of 
women’s black suede shoes. Some of the fancy specialties are going 
well, and a Philadelphia: retailer is reported to have sold in three 
days 200 pairs of boa snake skin shoes. In regular medium and low- 
priced lines, business is not active. New England notes that pro- 
ducers of women’s lines would welcome more orders. 





Sales of print cloths at Fall River last week reached 70,000 pieces. 
Mills in that center and in New. Bedford are now being more generally 
operated than at any previous time this year. 








12 
TEXTILES HOLD FAIRLY STEADY 


Business for Future Delivery Not Up to Early 
Expectations—Holiday Trade Starts 


RIMARY textile markets are fairly steady, with business 

for future delivery quieter and not up to early expec- 
tations. New prices are being announced on lines of cotton 
goods, blankets, sweaters; linoleums and specialties for 
Spring, but the holiday period has started in the retail 
stores. As inventories are being closed in most wholesale 
establishments, activity is not expected in first hands until 
the first part of the coming month. 

The report on the cotton yield estimates a crop of 18,399,- 
000 bales, or 481,000 bales in excess of the estimate as of 
November 1. This report, promising the greatest crop ever 
known, was followed by very little change in speculative raw 
material prices, and by steadiness in cloth prices. In the 
mercantile division, the opinion prevails that cotton has 
now become fairly well stabilized on the current spot basis 
of 12.85c. a pound, compared with 21.45c. a year ago. The 
largest cloth consumption in many years is believed to be 
ahead. The huge cotton crop is exercising an effect upon 
all other textiles, jute, wool and silk being somewhat easier, 
and reflecting the influence of the very low price of the 
world’s most abundant textile. 





Revisions in Staple Markets 

recon towels have been repriced on a basis from 7% to 10 per 

cent. lower than previous lists. Prices on 4-4 bleached cottons 
have been advanced 1/8 cent. a yard. Khakis, moleskins and other 
work suit goods are down 5 per cent. from the low prices named 
in September. Print cloths, sheetings, broadcloths and some other 
gray cloths are firmer. Business on tickings, denims and some other 
colored lines is steady, with several price revisions being withheld 
until after December 1, and several lines being sold “on memoran- 
dum” to be charged up at the new prices later. Cotton flannels and 
blankets are moving freely; when the new season opens, agents say 
there will be no mill stocks of importance in existence. 

Woolen and worsted goods markets are seasonably quict, clothing 
manufacturers not yet buying Spring goods in duplicates. They 
are, however, very hopeful of a new Fall business, and are asking 
that openings by mills be made a month earlier than usual. 
Part-wool blanket lines have sold well, and the distribution of 
Winter stock in retailers’ hands has been active wherever cold 
weather has been reported. 

The largest knitters of outerwear goods, such as sweaters, dis- 
played their lines in Chicago this week, and offer next season’s lines 
at prices down about 10 per cent. from those of a year ago. The 
underwear trade is quiet, mills being engaged on filling-in all Fall 
and Spring orders. Hosiery for Spring is selling more freely on 
silk than on cotton lines, and fancies are still moving better than 
staples. Infants’ fancy hosiery is better sold than any other line 
for Spring. 

Raw silk touched about $6 a pound for good Japan grades during 
the week, and then reacted a little. Imports are large, and con- 
sumption indicated in deliveries to mills continues large. Silk 
fabrics are being purchased moderately for future delivery. 





Comparison of Cotton Ginnings.—cotton of this year’s 
growth ginned prior to November 14 totaled 12,953,708 bales, includ- 
ing 426,926 round bales counted as half bales and exclusive of linters, 
the Census Bureau announced this week. 

Ginnings to November 1, this year, totaled 11,259,038, including 
858,327 round bales, and to November 14, last year, the ginnings were 
12,260,352 bales, including 218,288 round bales. 

The Census Bureau’s report of cotton ginned to November 14 com- 
pares as follows with reports for preceding dates in this and other 
seasons, counting round bales as half bales (000 omitted) : 


26-27. 25-26 924-25 23-24. '22-23. 
September 1..... 694 1,187 946 1,142 806 
September 16..... 2.511 4,282 I Pee dane 
October 1........ 5,639 7.126 4,527 *3,332 *3,866 
October 18........ 8,722 9,518 7,615 6,409 6,978 
November 1...... 11,259 11,207 9,715 7,566 8,139 
November 14...... 12,953 12,260 11,162 8,369 8,869 
ED cia are diane wa em uas 16,122 13,639 10,170 9,729 


*Up to September 25. 
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STABILITY IN COTTON PRICES 


Market Holds Very Well, Despite 18,400,000- 
Bale Official Crop Estimate 


DESPITE an official estimate of a crop of practically 18, 

400,000 bales, cotton prices held remarkably steady this 
week. Thus, the average net decline in the option list prior 
to the close on Friday was less than half a dozen points, 
while the local spot quotation was down only 5 points. The 
recent action of the market has indicated that the previous 
great fall in prices had discounted this season’s huge crop, 
and even on Monday of this week, when the government 
forecast of 18,399,000 bales was made, quotations ended 
virtually unchanged. Moreover, the December notices of 
about 80,000 bales on Wednesday had little effect, there 
again being conspicuous resistance to selling on that day, 
One of the sustaining factors in the present situation is 
the continuance of large exports, the outgo for the season 
up to the close on Wednesday being fully 350,000 bales in 
excess of that for the corresponding period of last year. 
Furthermore, there have been reports of steady buying 
of cotton for investment, the influence of such demand being 
felt whenever prices decline. Private advances from the 
South have indicated that there is less uneasiness there 
over the carrying of the large surplus from this crop, al- 
though the current low price has not unnaturally tended to 
repress some mercahtile activities. In the main, however, 
the prospect of a crop largely exceeding al! previous harvests 
has not caused serious unsettlement. On the same day this 
week that the crop estimate was issued, the Census Bureau 
made public its returns of cotton ginning to November 14, 
showing a total of 12,950,708 bales. This was considerably 
below most calculations made in trade circles. The official 
crop forecast is printed at the bottom of this column, while 
the ginning statement appears in the opposite column. 

Daily closing quotations (cents per pound) of cotton 
futures in the New York market follow: 











Sat. Moa. Tues. Wed. Thurs. Fri. 
ccoccces 12.54 12.55 12.42 12.41 Rises 12.65 
TBR. cccccess 12.60 12.59 12.48 12.57 12.53 
Ma: ae 12.79 12.79 12.69 12.78 12.74 
May cccccces 13.01 18.02 12.90 13.00 12.97 
JAF ccccces. 13.24 13.22 13.09 13.19 13.15 
SPOT COTTON PRICES 
Fri. Sat. Mea, Tues. Wed. Thurs 
Nov. 19 Nov. 20 Nov. 22 Nov. 2° Nov. 24 Nov. 25 
New Orleans. cents.... 12.57 12.57 12.57 12.47 12.61 tise 
New York, cents...... 12-95 12.95 12.95 12.25 12.90 
vannak, cents 12.26 12.30 2.32 By 12.20 
Galveston, cents....... 62 12.65 12.65 12.55 12.65 
Memphis, ceats.... 12.60 12.50 12.50 12.50 
Norfolk, cents 12.38 12.38 12.25 2.28 
Augusta, cents 12.31 12.81 12.25 12.31 
p= { cents 12.55 12.55 12.50 12.55 
Little Rock, cents 12.20 12.20 12.10 12.10 
St. Louis, 12.25 12.25 12.25 12.25 sere 
Dallas, cents 11.65 11.65 11.50 11.60 ‘ 
Philadelphia, cents.... 13.35 13.20 13.20 13.20 13.10 ever 
“Holiday 





Cotton Crop Estimate Increased.—rFor the first time {a 
history, the American cotton crop will exceed 18,000,000 bales, the 
Department of Agriculture reported this week. Indications on 
November 14 point to a total production of 18,399,000 bales. The 
indicated crop is 2,295,000 bales larger than last year’s yield. 

The forecast of yield, as given out by the Department of Agriculture 
in each of its reports this year, compared with the corresponding 
reports of preceding years and with the final reports of 1925, 1924 and 
1923, is as follows (figures being n thousands of bales) : 


1926 1925. 1924 1923. 
Pe Sere ene: 15,62 14,339 12,144 11,412 
iT aha | eae eae 15,368 13,588 oe er 
MBO Re coe da sists 15,631 3,566 12,351 11,516 
Aoeust 3635.0.< 00.0 eo. 15,248 13,900 12,956 
September 1......... 15,166 13,740 12,787 10,788 
September 16......... 15,810 13,931 096 sn ww ee 
Ocinber Soo cccic ewes 6,627 4,759 12,499 11,015 
Gctober 1S... cccases -. 17,454 15,226 12,675 = ..cees 
Wag tio eer ee 17,918 15,386 12,816 10,248 
Nov. 014:.5..cvi0s bem 18,399 15,298 42.902 ..-c¢e 
Final Soke aate Stoo hl SerseNare 16,103 13,627 10,189 





Cotton goods bid fair to be used more freely than usual for sport 
suits and skirts next Spring, as many heavyweight cloths are being 
restyled to meet the requirements of outdoor wear. 
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STRONGER UNDERTONE IN STOCKS 


Railroad Issues are Prominent in Upward Trend 
—Interesting Dividend Action Taken 


HE stock market was strong most of this week, though 

the volume of business was held down somewhat by the 
Thanksgiving holiday on Thursday. Prices started the week 
with an upward range, which was interrupted by the un- 
¢ertainty over the rélations between the United States and 
Mexico. After temporary hesitation, however, a firm tone 
was resumed, under the leadership of the railroad issues. 
All the St. Pau! issues were strong, following the sale of the 
road to the Kuhn, Loeb-National City reorganization leaders 
for $140,000,000 at the public auction. It is expected that 
the reorganization plans will be pushed forward speedily. 
Rock Island stock advanced to a new high record, and there 
were sharp gains in the shares of others of the large lines. 
Pullman also scored a substantial advance. 

Strength in sugar and tobacco stocks also was a feature 
of the market. Sugar prices have advanced to the highest 
levels of the year. The improvement in the industry was 
reflected in the establishment of a new high record in Amer- 
ican Sugar at 865, and in Great Western Sugar at 109%. 
Other sugar stocks also ranged upward. In the tobacco list, 
there were new high records in Liggett & Myers common and 
B stocks at 101 and 10158, respectively, and in Consolidated 
Cigars at 86144, as well as substantial gains in other tobacco 
manufacturing companies. Baldwin Locomotive, which ad- 
vanced virtually 10 points in the previous week, scored an 
additional gain of more than 4 points on strong buying. 

Several important dividend actions were taken during the 
week. The American Bank Note Company, with a $1 extra, 
placed its stock on a $2 annual basis. The American Piane 
Company placed its stock on an annual basis of $10 in cash 
and 10 per cent. in stock. The Texas Corporation, the suc- 
cessor company to the old Texas Company, declared an 
initial dividend of 75c. a share, while Associated Oil, a sub- 
sidiary of the Tide Water Associated Company, declared 
an extra dividend of 40c. a share. The Union Carbide & 
Carbon Company placed its stock on a $6 annual basis, while 
the American Safety Razor Company declared a_ stock 
dividend of 1 per cent. New York Canners passed its divi- 
dend, and Worthington Pump omitted the dividends on its 
A and B preferred stocks. 

The daily average closing quotations of sixty railway, ten 
industrial and five traction and gas stocks are appended: 

Last Year Sat. Mon. Tues. Wed. Thurs. Fri. 


B. Bu..006 90.90 196.47 9€.49 96.77 96.93 *...-- 97.13 
 ~ 113.86 121,73 122.34 122.88 123.18 ....-- 124.73 
@a&T.... 97.25 110.15 110.08 110.40 110.9% «--..-- 111.18 


Daily transactions in stocks and bonds on the New York 
Stock Exchange compare with last year as follows: 














Week Ending c— Stock Shares—, 7 Bond s--_--—_. 
Noy. 26, 1926 This Week. Last Year. This Week. Last Year. 
Saturday .... 606,700 1,025,300 $5,477,000 $4,946,000 
Monday ..... 1,337,200 1,776,600 10,846,000 +529,000 
Tuesday ..... 1,459,200 1,977,200 14,569,000 10,621,000 
Wednesday 3 1,675,300 1,552,600 11,176,000 10,339,000 
Thursday . cra ecare + euvecees Cece e cet é Pidsecane 
ee sects 1,129,000 1,67 1,000 12,281,000 9,941,000 

ROE 6,217,400 8,002,900 $54,249,000 $45,376,000 
*Holiday 





Little Rock.—There is ample money with local banks upon imme- 
diate needs of legitimate business, and country banks. do not séem 
inclined to force the sale .of cotton. 


ten 








WELLINGTON & CO. 
Members New .York Stock Exchange 
Members Pittsburgh Stock Exchange 

31 Pine Street - + = + New York 
Union Trust Bldg. - -.- -,. Pittsburgh 
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Studying the structure of 
metals in the photo-micro- 





graphic section of the Bell 
Telephone Laboratories. 


The Protection 
of Research 


& important branch of telephone re- 
search is that which seeks to discover 
new materials, to perfect manufacturing 
processes, to improve construction and 
maintenance methods, and therefore to 
insure a longer service life for telephone 
plant, to effect economies, and to continue 
a high quality of service. To this end there 
is continuous experiment and investigation 
embracing instruments, switchboards, 
pole lines, cables, and all other items’ of 
telephone equipment. 


This research leads to improvements 
that have a nation-wide application. It is 
a protection to the investors who have 
built the plant with their savings as well 
as to the telephone users who rely upon 
it for uninterrupted service. The plant of 
the Bell System had, on January 1, 1926, 
a book cost of $2,626,270,553. These 
facilities, and the nation-wide service they 
provide, underlie the securities of the Bell 
System. 


This stock investment can be bought in 
the open market to yield a good return. 


Write for booklet, ‘Some Financial Facts.” 
SEPHOME @ 








~ BELL TELEPHONE 
SECURITIES CO. he 





D.F Houston, President 
195 Broadway NEW YORK — 
“The People’s 
Messenger”’ 
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WHEAT IRREGULAR, BUT HIGHER 


Conflicting Influences Cause Erratic Price Trend, 
Yet Main Movement is Upward 


W# EAT was decidedly irregular in the pre-Thanksgiving 

trading, opening on Monday with a gain of better than 
a cent on all deliveries, only to lose most of the increase in 
the trading which followed. Improved export demand, the 
probability of a coal strike settlement in England, and an 
oversold pit condition were the factors in the Monday rise. 
Absence of buying activity after the shorts had covered on 
Tuesday, plus a good-sized gain in world’s stock, sent prices 
downward again. On Wednesday, however, a renewed ad- 
vance occurred, some adverse crop reports from the Argen- 
tine being a bullish factor. 

Corn reversed the process, closing fractionally lower on 
Monday, due to selling by commission houses and a mod- 
erate cash demand. The grain pointed upward again on 
unfavorable weather conditions and a scarcity of new offer- 
ings, and held most of the gain in the face of weakness in 
the leading cereal. Later, the rise in corn was extended. 

Heavy liquidation in December oats was largely respon- 
sible for a break in all deliveries, and prices dipped still 
lower in the early Tuesday trading. .Commission house buy- 
ing at the low level imparted a little better tone, but the 
grain closed at a fractional loss on the second day. On 
Wednesday, however, prices rose moderately. Rye was 
irregular, the export demand, or lack of it, being the deter- 
mining factor in the price course. 

Daily closing quotations of wheat options in the Chicago 
market follow: 








Sat. Mon. Tues. Thors. Fri. 
Dec. 1.33% 1.351% 1.31% ee 1.27% 
May -37% r. y 1.40% 
July .. 1.31% 1.32% 1.31% 1.82 «...-. 1.33% 


Daily closing quotations o 


corn options in the Chicago 
market follow: F 


Sat. Mon. Tues. Wed. Thors. ¥rt. 

; Seema 70% 69% 69% 70% *.e- 70% 

May ..ccccse 79% TR% 79 795% 80% 
July ..cccccee 8256 82% 82% 82% . 33 


Daily closing quotations of oats options in the Chicago 


market follow: 





Sat. Mon. Tues. Wed. Thurs. Fri. 
Dec. . 41% 40% 40% 41 + 411% 
May ° 46% 45% 45% 46 ‘ 461% 
TOY cove coe 45% 45% 45% 45% tee 45% 


Daily closing quotations of rye options in the Chicago 


market follow: 


Sat. Mon. Tues. Wed. Thurs. Fri. 
Dec. ....--0- 91% 92% 90% 91% *, 9156 
May wccccce 98% 98% 975% 9814 985% 
JAY ccvccce e 96% 97% 9614 re 


The grain movement each day is given 
table, with the week’s total, and comparative figures for 
last year: 

















m————Wheat——_——,, Flour. - n- . 
Western Atlantic Atlantic Western Atlantic 
Receipts Exports. Exports. Receipts. Exports. 
Friday ...... 1,008,000 614,000 37,000 826,000 == ce evce 
Saturday . 921,000 ©59,000 31,000 329,000 = ww wees 
Monday ...... 1,096,000 932,000 60,000 227,000 tee 
esis 1,122,000 715,000 41,000 408,000 = ev eeee 
Wednesday ... 872,000 493,000 20,000 Sere 
Thureday .... Wa quiere ikseyes  <Cengae ~ “omens tere 
A no wacas 5,019,000 3,309,000 189,000 1,793,000 =. eee ee 
Last year.. 7+821,000 2,549,000 109,000 4,946,000 
*Holiday 
STAND fer 





DUN’S Reference BOOK 


Practical—space and time saver— 
always handy for’ service—Fully 
guaranteed. 


days’ nn saath $7.50 


Novelty Wire and Metal Works 
120 East 13th St., New York City 
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Dominion of Canada 

MONTREAL.—With the advancing season, the harbor 
is assuming gradually its wonted Winter aspect. The regu. 
lar liners have made their final trip for the season, but some 
tramp freighters are scheduled to sail on dates up (o the 
5th prox., which will likely be the closing date for the season, 
A midweek moderate fall of snow, followed by slus!: and 
slop, has resulted in brisk retail sales of rubber and ‘:eavy 
footwear, umbrellas, water-proofs, and kindred items, and 


a fair volume of business is reported in general lines, 
With regard to general collections, there is no very pro- 
nounced complaint. 

Conditions in the wholesale trade remain just about as 
last noted, the only prominent feature being quite a stiff 
advance in the: refined sugar market. Immediately after 
the last writing an advance was announced of 20 cents a 
hundred, which has been followed by another advance of 
20 cents this week, making the present factory quotation for 
standard granulated $6.70. The advance in teas noted last 
week is confirmed. 

In wholesale dry goods circles, stock-taking is general, 
Travelers are booking fair orders for Spring lines, while 
mail orders for quick delivery are running into a grati- 
fying aggregate. The easing off in outside hide markets 
has not affected local quotations for sole leather, which is 
firmly held under limited supplies. There is a fair amount 
of trading in the local lumber market. 


QUEBEC.—Mixed weather conditions during the past 
week kept affairs fairly well on the move, and the late Fall 
season has given a longer term for construction purposes, 
so that building trades still are well employed. Manufac- 
turers of. clothing and furs report satisfactory conditions 
for the week. Some advance orders for next year’s supplies 
are now being taken on a basis which indicates a further 
improvement in trade prospects. Collections, on the whole, 
are reported fair, though many concerns still complain of 
large outstanding accounts. 


CALGARY.—For the most part, an optimistic feeling 
prevails and this is considered justified. In recent past 
years, returns from crops in Alberta have gone mostly to 
pay old debts, so that the 1926 crop returns will be avail- 
able for new purchases. The 1926 wheat crop has yielded 
much higher than anticipated a few weeks ago, and is esti- 
mated at about 10 per cent. more than the 1925 crop. 
Threshing is practically complete, and in some sections 
farmers are busy plowing. 

The number of building permits issued by the city of 
Calgary for the first ten months of 1926 was 717, involving 
construction to the amount of $1,848,518, compared with 
635 permits issued during the same period of 1925, in- 
volving construction to the amount of $1,039,580. Business 
conditions in Alberta are now on a sound and healthy basis, 
and there is every evidence of a substantial improvement 
for 1927. 





The Paper Box Trade at Seattle.— record operation 
and sales volume was made by the principat boxboard mills during 
September and October. The September record was 50 per cent. in 
advance of the total for that month the year previous, and the 
October record exceeded somewhat the total for September, and like 
wise that of the same month a year ago. Since the close of October, 
there is evidence of a slowing down, end operations at the middle of 
November are on a normal basis. Mills have between two and three 
weeks’ orders on hand. 

It is not expected by operators that there will be much change from 
the present situation during December, but they are preparing for @ 
rush of business in January and its continuance during February. 
This was the condition obtaining during those months a year ag0, 
and forecasts for the first of the year, made on a basis of trade at 
present, show: that the trade anticipates a larger volume of business 
during those two months this year than for the same months in 1925. 
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GENERAL BUSINESS CONDITIONS 


ST, PAUL.—There has been no changes of consequence 
during the past week or two, and business volume in most 
lines is below that of a year ago. Mergers are being 
effected by some of the leading jobbers, and are expected to 
result in a considerable reduced overhead expense; also, an 
increased volume of sales. Manufacturers and jobbers of 
men’s furnishings, hats, caps, and wearing apparel who 
distribute nationally, report sales in the immediate business 
as just a little below that of a year ago. Salesmen only 
recently began displaying Spring merchandise, but dealers 
are buying sparingly. Jobbers of clothing confine most 
of their sales to near by territories and sales in this section 
for current consumption are materially below those of last 
year; some report a shrinkage of 25 per cent. or more. 
The footwear lines are seasonably fair, and commitments 
for future delivery are being made in small amounts only. 


KANSAS CITY.—November volume was considerably 
augmented the past few days by the influence of cooler 
weather, which also had a beneficial influence on collections. 
Sales are stronger so far this month than for a similar 
period a year ago, although October, 1925, considerably 
exceeded that month this year, and merchants now are doing 
the business they would have done last month had the 
weather been Seasonable. 

Grocery consumption is called nearly normal for this 
period. Hardware has been a little slow. Flour volume 
was a little heavier the past week, due to slightly lower 
prices and mills made several thousand more barrels than 
for the week previous and considerably more than for the 
same week a year ago. The coal trade tends to a more 
stable basis, with a more optimistic feeling in that line. 

ST. JOSEPH.—A pronounced drop in temperature is 
having a broadening effect on business in retail and whole- 
sale lines. The approaching holiday season is adding to 
the impetus, resulting in a marked seasonable volume in de- 
partment store buying, particularly in cold weather wear 
of all kinds. Numerous, though small, orders cause activity 
in jobbing circles of general merchandise and men’s and 
women’s wear. Some order filling and shipping departments 
are. operating overtime. 

Grocery and food product sales are in fine volume, and 
buying for holiday requirements is increasingly evident. 
Manufacturers of candy are beginning a season of overtime 
work. As a whole, business is near normal, and mercantile 
collections average satisfactory. 
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Uncertain Conditions in Coffee 


Araccs= the unsettlement in Brazilian exchange has caused 

somewhat erratic fluctuations in the local market for coffee 
futures, spot prices have been held with considerable firmness and 
at times have tended toward a slightly higher level.. Despite a 
growing belief among the trade that quotations on most grades are 
not unreasonable, roasters have continued to confine their com- 
mitments rather closely to current requirements, and this policy 
has resulted in little more than a routine business. 

One sustaining factor is that, while arrivals of mild grades in 
the United States and Europe have been substantially larger than 
those of a year ago, receipts at Santos and Rio have been materially 
less. Dealers are also encouraged by a recent increase in the con- 
suming demand, which they believe will result in an appreciable 
broadening of distribution. Estimates af the current Sao Paulo 
crop are that it will be in the neighborhood of 8,000,000 bags, but 
advices have been received commenting upon the indifferent quality 
of the coffee that has so far reached Santos. 

The uncertain sentiment that underlies the market is reflected in 
the way that futures respond to comparatively small transactions. 
Although price movements, in the main, are confined to a rather 
narrow range, the execution of a few moderate-sized orders appears 
te have more influence than is ordinarily the case. Some increase 
in trading occurred early this week, with buying stimulated by a 
beter undertone in Brazilian exchange and an improved situation 
in primary circles. Reports from spot markets in Brazil indicated 
a better demand for the raw product, and a slightly higher basis. 





Who’s Who in America 

~VERY one whe aims to keep abreast of current events, and who 

desires specific information concetning the men and women whose 
names are familiar and news of whose activities appears frequently 
in the daily press, will be glad to learn that all this information is 
contained in the new volume of “Who's Who in America.” It is the 
fourteenth edition. of this standard biographical reference book of 
the United States. 

This year, however, the kook has assumed a new form. It has a 
larger page size, but being printed on India paper it is much thinner 
than the previous volumes, and hence easier to handle. ‘This volume, 
jn its new size, new dress and new form, contains the life-sketches 
of nearly 27,000 of the most notable living men and women of the 
country. Here are the personal histories—the records of outstand- 
ing achievement, in usable form, brief and dependable—of the men 
and women of America in whom every intellgent person is interested. 

Every sketch in the previous volume has been revised and verified. 
The deaths have been recorded, removals noied, and worth-while new 
activities chronicled. There are 3,491 entirely new sketches. The 
latter bring the grand total of sketches up to 26,915, all of which 
are available for immediate reference. 


Wuo’s WuHo IN AMeERICA.—The standard biographical reference 
book of the United States. The new size is 7% inches wide, 94 
inches high, 2%4 inches thick, with full red cloth binding. 2,300 pages. 
Published by A. N. Marquis Company, 670 Cass Street, Chicago, IIL. 
Price $8.50. 











Est. 1794 Inc. 1903 
CRUIKSHANK COMPANY 
Real Estate 


141 BROADWAY 
NEW YORK CITY 


DIRECTORS: 
Warren Cruikshank Robert L. Gerry 
William L. DeBost R. Horace Gallatin 


DIVIDEND NOTICE 


AneRicaN TELEPHONE AND TeveeRePH COMPANY 
BELL SYSTEM 
149th Dividend 

The regular quarterly dividend 
of Two Dollars and Twenty-Five 
Cents ($2.25) per share will be paid 
on January 15, 1927, to stockholders 
of record at the close of business on 
December 20, 1926. 


H. BLAIR-SMITH, Treasurer. 


THE NECESSITY OF 
CREDIT INSURANCE 


@ Credit Insurance begins when your 
Fire Insurance stops—when your mer- 
chandise has left the protection of your 
four walls and is turned into accounts. 


@_ Our new Simplified protective Policy 
is clearly understandable. It 
all outstanding accounts against abnor- 
mal losses. The terms are liberal—yet 
the cost is moderate. 


insures 





William H. Porter Russell V. Cruikshank 
Douglas M. Cruikshank 





. 
FRANK 6, BEEBE, President SAMUEL J. GRAHAM, Sec’y & Treas. 


GIBSON & WESSON, Ince. 
INSURANCE 
In All Branches 


11¢ William Street, - NEW YORK 





BARROW, WADE, GUTHRIE & CO. 
ACCOUNTANTS AND AUDITORS 
Equitable Blidg., 120 Broadway, NEW YORK 

CHICAGO—Westminster Bldg. 
PHILADELPHIA—Packard Bldg. 
SAN FRANCISCO—Exposition Bldg. 
BOSTON—Scollay Bldg. 
GLASGOW, SCOTLAND, 142 St. Vincent St. 
UTICA—The Clarendon Bldg. 
MONTREAL, CANADA, 13 McGill St. 


LONDON, ENGLAND, 8 Frederick’s Place 





@_ You can’t afford not to carry Credit 
Insurance. 
Write Us 


The American Credit-Indemnity Co. 
of New York 


104 5th Avenue, New York City 
511 Locust St., St. Louis 
All Principal Cities 
J. P. McFADDEN, President 
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A National Advertising Medium 


of Exceptional Value 


For many years Dun’s Review has been recognized by the 
Government, the Press, Finance and Commerce, as the supreme 
national authority on business facts. 


It reaches—every week—thousands of subscribers in every 
part of the country, engaged in a wide diversity of important business 
activities. 


A special analysis of this gilt-edge circulation shows that 92 
per cent. are read by the highest officials, as follows: 


Presidents - - 15% V-Presidents - 7% Secretaries - - 12% 
Treasurers - - 16% General Mgrs. 12% Sales Mgrs.- - 9% 
Credit Mgrs. - 19%  Purch’g Agts. 2% Miscellaneous- 8% 


That Dun’s Review is read: 

27% by One Executive 

31% by Two Executives 

22% by Three Executives 

10% by Four Executives 

6% by Five Executives 

2% by Six Executives 

2% by Seven to Sixteen Executives 


Exceeding by 50 per cent. the number of paid subscribers, or 
1,500 for each thousand of guaranteed circulation. 


This high-grade clientele of readers makes Dun’s Review an 
advertising medium of exceptional value. 


DUN’S REVIEW: 


A Weekly Survey of Business Conditions 
in the United States and Canada 


Published by 


R. G. DUN & CO., 290 Broadway New York City 


* We shall be pleased to send you 
further particulars regarding this 
exceptional advertising medium. 














